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Residential Real Estate Markets 


EXPENDITURES for all major types of con- 
struction except residential have been main- 
tained in recent months at or above earlier 
record levels. In March, total outlays for 
new construction were close to the highest 
rate reached in 1956 and slightly larger than 
a year earlier. The number of new houses 
started has continued to decline and is cur- 
rently about one-sixth below a year ago and 
substantially below the highs reached in the 
spring of 1955. Sales of new houses are also 
down, while sales of existing houses have 
been maintained at a record level. 

An element in the decline in residential 
building and in new house sales has been the 
unattractiveness of Federally underwritten 
mortgages to lenders in a period when yields 
on competitive investments have been rising 
and house buyers have become more se- 
lective. In part to meet this selectivity, 
builders have incurred increasing costs to 
develop land—particularly suburban land 
—and have been constructing larger, more 
fully equipped houses. 

The availability of conventional mortgage 
financing, and the ability and willingness of 
borrowers to use such financing, have helped 
to maintain active markets for residential 
properties generally. The total number of 
new and used houses purchased in 1956 and 
the amount of credit extended to finance 
them were within 5 per cent of the 1955 
records. In late 1956 and early 1957, how- 
ever, such activities fell somewhat further 
below the levels of a year earlier. Prices of 
old houses are slightly lower now than in 
early 1956, and average prices of new 





365 





! 


PRIVATE 
RESIDENTIAL 








' 
M 


| | | 





Note.—Data are seasonally adjusted annual rates estimated 
intly by U. § oe aged of Commerce and Labor. 
ivate business includes commercial, industrial, and 
utility construction. Other private construction not 
Latest figures shown are for March. 


ublic 
own. 


houses somewhat higher. Vacancies have 
remained at a low level suggesting con- 
tinued strength in demand for housing 
space. Rents on occupied units were un- 
changed from December to February. 

Greater use of conventional first mort- 
gages has probably been accompanied by 
an increase in junior mortgage financing. 
Downpayment requirements typically are 
appreciably higher under conventional than 
under Federally underwritten financing. 
Rather than require downpayments com- 
pletely in cash, house builders and sellers 
of existing houses seem to have been willing 
to accept junior mortgages as part of the 
settlement. 
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CONSTRUCTION ACTIVITY 


Outlays for construction in 1956 reached a 
record level of $44 billion, about $1 billion 
above 1955. After allowance for cost in- 
creases, however, the physical volume of 
work was about the same in the two years. 
In the first quarter of 1957, total new con- 
struction was at a seasonally adjusted an- 
nual rate of $44.8 billion. 

Output of some building materials that 
had been in short supply earlier, notably 
structural steel and cement, has increased. 
Production of many materials, however, 
particularly those used in residential con- 
struction, has declined. The wholesale price 
index of all building materials has been 
stable for the past year, while average hourly 
earnings in construction have continued to 
advance. Construction costs, which rose 
about 8 per cent from early 1955 to mid- 
summer of 1956, have risen less than 1 per 
cent since then. 

Residential. The value of private residen- 
tial construction in 1956 was 8 per cent be- 
low the all-time high in 1955, and has 
fallen steadily further this year as can be 
seen in the chart on the preceding page. 
The decline in value, which has been general 
throughout the country, was not so great 
last year as the decline in the number of 
housing units started, as costs rose and 
the proportion of higher priced houses built 
increased. The total of more than $15 bil- 
lion spent for housing construction in 1956 
represented a larger physical volume of 
work than in any other year except 1955. 

Business. Private construction for busi- 
ness purposes has been increasing again in 
recent months after declining in the closing 
months of 1956. Despite the decline, out- 
lays in 1956 for manufacturing plants were 
one-fourth larger than in 1955, and for com- 
mercial and public utility construction were 
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about one-tenth larger. Continued strength 
in these lines is indicated by a rise in con- 
struction contracts to record levels in the 
opening months of 1957. 

According to the latest survey by the De- 
partment of Commerce and the Securities 
and Exchange Commission, business con- 
cerns intend to spend more on plant and 
equipment in each of the first two quarters 
of 1957, after allowance for seasonal influ- 
ences, than in the record fourth quarter of 
1956. For the year as a whole, expendi- 
tures are indicated to exceed actual outlays 
in 1956 by 6.5 per cent. Commercial and 
mining companies, however, in contrast to 
manufacturing, transportation, and _ utility 
companies, are expecting to reduce their 
capital expenditures somewhat. 

Public. Public expenditures for new con- 
struction have risen markedly since mid- 
1955 to a new high early this year. In the 
first quarter outlays were 11 per cent larger 
than in the comparable period of 1956. The 
major increases in the past year were in the 
lines that have been rising for some time— 
schools, roads, and sewer and water facili- 
ties. In view of the large amount of securi- 
ties marketed recently to finance construc- 
tion of such facilities, and the work to be 
done on the Interstate and Defense Highway 
System approved by Congress last summer, 
public construction of these types will prob- 
ably rise further. 


HOUSING AND MORTGAGE MARKETS 


Strong demands during the past two years 
or so by businesses, governments, and con- 
sumers for funds to finance capital invest- 
ment and purchase of goods have resulted 
in higher interest rates generally. Reflecting 
the competition of these alternatives for in- 
vestors’ funds, rates on conventional mort- 
gages have also risen. In this situation, in- 
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RESIDENTIAL REAL ESTATE MARKETS 


vestors have been reluctant to take Federally 
underwritten mortgages on which interest 
rates, fixed by law or regulation, have been 
below market rates. They have been will- 
ing to acquire such loans only at discounts 
from par sufficient to yield a return close 
to that available on alternative investments. 

Federally underwritten mortgages have 
also been unattractive to builders and sellers 
of houses, who have been required to bear 
directly the major part of the costs of mort- 
gage discounts—that is, the difference be- 
tween the unpaid balance of the mortgage 
and the price paid by the investor. House 
purchasers or borrowers are precluded by 
statute and by administrative regulations 
from paying more than a small part of such 
costs. Thus the effective price received by 
the seller of the house is reduced by the 
amount of the discount that he absorbs. 

As long as discounts were small, builders 
and sellers continued to use this type of 
financing, which, because of attractive terms 
to the borrower, facilitates sales. As cap- 
ital markets tightened, however, investors 
required increasingly large discounts. With 
buyers more selective, builders and sellers 
found it more difficult to recover the dis- 
counts in higher selling prices, and so be- 
came less willing to pay them. In this situ- 
ation the use of conventional mortgages in- 
creased. 

Construction and purchases. The steady 
decline since the late summer of 1955 in the 
number of private housing starts has con- 
tinued in 1957, and in March the season- 
ally adjusted annual rate was 880,000 units, 
compared with 1.1 million a year earlier and 
the peak rate of 1.4 million in the spring of 
1955. The number of private starts in the 
first three months of 1957 was almost one- 
fifth smaller than in the corresponding 
period of 1956. Starts under conventional 
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Note.—Data are from Bureau of Labor Statistics, Federal 
Housing Administration, and Veterans Administration. Latest 
figures shown are for first quarter of 1957. 


financing, meanwhile, have been as numer- 
ous in 1957 as in the comparable quarters 
of 1956 and 1955, as may be seen in the 
chart. As a result, such units have ac- 
counted for nearly 7 in 10 of all private 
starts this year, compared with about 6 in 
10 a year ago. 

The decline in starts has taken place al- 
most entirely in metropolitan areas, where 
the number of units started in 1956 was 
one-fifth smaller than in 1955. Builders in 
these areas, and particularly large builders 
who relied heavily on financing insured by 
the Federal Housing Administration or 
guaranteed by the Veterans Administration, 
reduced their building activity considerably 
as such financing became less readily avail- 
able. In nonmetropolitan areas, on the 
other hand, where conventional financing is 
relatively more important, the number of 
houses placed under construction changed 
little. In both types of areas, starts in the 
first quarter of 1957 were below the levels 
of a year earlier, and builders’ plans, as 








reported from various sources, suggest that 
the number of units built in 1957 will be 
smaller than in 1956. 

More than 3 million houses changed own- 
ership during 1956, of which more than 2 
million were existing houses. Sales of exist- 
ing houses were a larger proportion of all 
house sales than in 1955 or 1950, years in 
which new house sales were unusually large, 
but not much different from that in other 
recent years. Because FHA and VA loans 
have been used relatively little in the pur- 
chase of existing houses, reduced availability 
of such financing in 1956 had only a small 
influence on the number of transactions. In- 
creased use of junior mortgage financing has 
probably been a significant factor in main- 
taining used house sales at a high level in 
1956 and early 1957. 

Mortgage financing. Even with interest 
rates higher and terms such as maturities 
and downpayments less favorable to bor- 
rowers, mortgage lending on 1- to 4-fam- 
ily properties in 1956 amounted to $27.1 
billion compared with a record $28.5 billion 
in 1955. The decline, as may be seen from 
the table, was in financing of new house 
purchases and in borrowing for purposes 


MORTGAGE LENDING ON I1- TO 4-FAMILY 
NONFARM PROPERTIES 


{In billions of dollars] 








House purchase 
Other 
Year Total | purposes 
New Existing | 
4 
See ares 9.2 13.3 | 4.6 
568 .6<.. 28.5 10.2 m3 + 3S 
ll 23.0 7.3 11.1 | 4.6 
Ae 19.7 6.6 9.2- | 3.9 
So ae 18.0 5.9 8.6 | 3.5 
ee 16.4 6.4 | ee 
1990...» 16.2 6.3 6.9 | 3.0 











Norte.—Figures for total are from Federal Home Loan Bank 
Board and represent nonfarm mortgage recordings of $20,000 or 
less. All other figures are F al Reserve estimates based on data 
from Government and other sources. 
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other than house purchase. 
finance purchase of existing houses was 
unchanged. 

During the first half of 1956, mortgage 
lending continued relatively stable at a level 
only slightly below the corresponding 
months of 1955. In late summer it began 
to decline and has continued to fall in 
recent months. The dollar volume of mort- 
gage recordings in the first quarter of 1957 
is estimated to have been one-tenth smaller 
than a year earlier. 

As the availability of funds for FHA 
and VA mortgages diminished and housing 
starts continued to decline, several Federal 
statutory and administrative actions were 
taken to make terms more favorable to 
borrowers and to supply additional funds 
for these mortgages. In late 1955, the 
Federal Home Loan Bank Board had eased 
restrictions on borrowing by savings and 
loan associations from the Federal home 
loan banks, and in early 1956 the Federal 
Housing Administration and the Veterans 
Administration lengthened maximum matu- 
rities permitted on insured and guaranteed 
loans. 

Last summer and autumn FHA reduced 
downpayment requirements on low-priced 
houses, the Federal Home Loan Bank Board 
further relaxed restrictions on borrowing 
by savings and loan associations, and the 
Federal National Mortgage Association 
eased the conditions on which it would 
purchase mortgages through its secondary 
market program. In December 1956, with 
funds for Federally underwritten mortgages 
still available only at large discounts, the 
Federal Housing Administration increased 
the maximum interest rate on FHA-insured 
home loans from 42 to 5 per cent. 

Effective March 29, 1957, two addi- 
tional administrative actions were taken to 
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stimulate residential markets. The FHA 
reduced downpayment requirements on 
houses valued above $9,000 by two per- 
centage points, to the minimum established 
by statute, and the Federal Home Loan 
Bank Board modified its regulations to per- 
mit an insured savings and loan associa- 
tion to purchase participating interests in 
home mortgage loans originated outside its 
regular 50-mile lending area by another 
insured association, provided the originat- 
ing institution retains at least a 50 per cent 
interest. 

After liberalizing its terms in mid-1956, 
the Federal National Mortgage Association 
became an increasingly important source of 
mortgage funds. Under authority given in 
the Housing Act of 1956, the Association 
twice reduced the stock purchase required 
of mortgage sellers—in August from 3 to 
2 per cent of the amount of mortgages sold, 
and in September to 1 per cent. The 
Association also began to make standby 
commitments to purchase Federally under- 
written mortgages at prices well below. the 
market, thus providing a source of funds 
to builders or lenders who were unable to 
obtain loans at a better price from private 
investors. Reflecting these actions, FNMA 
purchases and commitments to purchase 
FHA and VA mortgages under its sec- 
ondary market program increased sharply 
and in the five months ending in March 
1957 amounted to about $675 million. Dur- 
ing 1955, purchases and commitments were 
$112 million. 


MORTGAGE DEBT 


The expansion during 1956 of nearly $15 
billion in real estate mortgage dcbt out- 
standing, shown in the chart, was less than 
the record increase during 1955, but larger 
than in any preceding year. The more mod- 
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erate increase in 1956, like the increases of 
earlier years, reflected changes in the debt 
on 1- to 4-family houses. Mortgage debt 
on other types of nonfarm properties and on 
farms grew about as much last year as the 
year before. 

The slower growth in home mortgage 
debt in 1956 resulted from a smaller in- 
crease in Federally underwritten mortgages. 
Conventional mortgage debt increased by a 
record $6.2 billion in 1956; this was more 
than the increase in FHA-insured and VA- 
guaranteed debt taken together, as it had 
been in each of the three years before 1955. 
In that year of extraordinarily rapid debt 
expansion, VA-guaranteed debt alone in- 
creased almost as much as conventional 


mortgage debt. 
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MAJOR LENDERS 


The more moderate increase in residential 
mortgage debt in 1956 than in 1955 re- 
flected varying portfolio adjustments by 
major types of lenders in response to mort- 
gage and general capital market conditions. 
Growth in residential mortgage portfolios 
was much smaller in 1956 than in 1955 at 
savings and loan associations and commer- 
cial banks, as shown in the table; in contrast, 
the increase at life insurance companies was 
about the same in both years, and at mutual 
savings banks was not much less in 1956 
than in 1955. 

Savings and loan associations, which had 
borrowed a record amount of funds from the 
Federal home loan banks in 1955 to support 
a volume of mortgage lending in excess of 
their net inflow of savings capital, sharply 
reduced such indebtedness in the first quar- 
ter of 1956 and borrowed little in addition 
during the remainder of the year. They also 
acquired a record amount of United States 
Government securities during the year. 
These developments apparently reflected a 
desire on the part of the associations in 1956 
to increase their liquidity and to bring mort- 
gage lending in line with the net inflow of 
savings and repayments on mortgage loans. 
In the early months of 1957, savings and 
loan associations reduced their indebtedness 
to the home loan banks to the lowest level 
since the spring of 1955. 

The smaller volume of mortgage acquisi- 
tions by commercial banks in 1956 than in 
1955 reflected chiefly the change in real 
estate credit outstanding to mortgage lend- 
ers. Under mortgage warehousing arrange- 
ments, these lenders had supplemented their 
funds in 1955 by short-term borrowing at 
commercial banks. In some cases, the banks 
became temporary owners of the mortgages 
under agreement that the mortgages would 
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INCREASE IN RESIDENTIAL MORTGAGE 
PORTFOLIOS OF MAJOR LENDERS 


{In millions of dollars} 





| | 
Savings Life Mutual 


























Com- 
Year & loan |insurance| savings | mercial 
assns. cos. banks banks 
| 

Total residential 
eae 4,162 | 2,665 | 2,148 | 1,137 
aaa 4,997 | 2.656 2,357 | 1,736 
ae Sd 4,005 1,999 1,877 | 1,227 
oss cua 3,354 1,513 1,451 | 737 

FHA-insured 
tiie oo) 87 259 226 | 255 
RR 233 279 350 | 454 
1954........ 124 104 311 194 
a dick, il 144 331 | 321 237 

VA-guaranteed 
| Sis 773 | 1,244 | 1,455 | 209 
ie octet 1,170 1,431 | 1,511 | 361 
a 742 1,083 | 1,209 | 289 
ace 585 213 | 816 | 49 

Conventional 

ee 3,302 | 1,162 467 | 673 
eal 3,594 946 496 | 922 
ne ss 3,139 812 357 | 744 
| RRR 2,625 969 315 450 





Norte.—Figures for savings and loan associations represent loans 
on 1- to 4-family nonfarm houses only, which include over 95 per cent 
of their residential loans. Data are from Federal Home Loan Bank 
Board, Federal Deposit Insurance Corporation, and Federal Reserve. 
Figures for 1956 for commercial and mutual savings banks and for 
life insurance companies are preliminary estimates made by Federal 
Reserve. 


be repurchased within a specified limited 
time. The fulfillment of these agreements 
in 1956 tended to reduce mortgage holdings 
of commercial banks. 

Commercial banks also make business 
loans to mortgage lenders, secured chiefly by 
the pledge of mortgages held by these lend- 
ers. Such loans approximately doubled in 
1955 to a total of $1.2 billion and, after 
changing little on balance during 1956, fell 
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sharply in the early part of this year. Total 
credit extended by commercial banks to real 
estate mortgage lenders followed a pattern 
similar to that for advances by the Federal 
home loan banks, as can be seen in the 
chart. 

In 1956 life insurance companies in- 
creased sharply their acquisition of conven- 
tional mortgage loans with higher interest 
rates, and reduced their purchases of Fed- 
erally underwritten mortgages with less com- 
petitive rates. Even so, net acquisition of 
FHA and VA loans by life insurance com- 
panies was only moderately smaller than in 
1955, mainly because a large volume of 
commitments made in 1954 and 1955 was 
taken up during 1956. In fulfilling these 
commitments and originating new loans, 
life insurance companies added substantially 
more to their holdings of mortgages than of 
business securities, and they liquidated $1 
billion of their Government security hold- 
ings. The latter was the largest reduction 
since 1951. 

A striking development in mortgage ac- 
tivity of mutual savings banks during 1956 
was the continued increase in holdings of 
VA loans at about the 1955 record pace, in 
contrast to the decline in net acquisitions 
of such loans by other institutional lenders. 
Since 1952, savings banks have been acquir- 








Note.—Data for commercial banks are from Federal Re- 
serve quarterly survey of weekly reporting banks; latest sur- 
vey, February 13. Data for Federal home loan banks are 
— Home Loan Bank Board; latest figure shown is 
or March. 


ing VA loans in larger volume than any other 
type of lender, and these loans have repre- 
sented by far the greater part of savings bank 
acquisitions of residential mortgages. Their 
continued large investment in VA loans re- 
flects in part the ability of these predomi- 
nantly Eastern institutions to make out-of- 
State purchases at discounts that provide 
more favorable yields than those on invest- 
ments available locally. 
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Summary Flow-of-Funds Accounts 
1950-55 




















THE BOARD OF GOVERNORS of the Fed- 
eral Reserve System first published its flow- 
of-funds system of national accounts in 
1955. The Federal Reserve BULLETIN for 
October of that year presented a condensed 
summary version of the accounts for the 
years 1939-54; Flow of Funds in the 
United States, 1939-53 (hereafter referred 
to as Flow of Funds), published later in 
1955, contained the full system of accounts 
and detailed descriptions of the basic struc- 
ture, the sectors, the transaction categories, 
data sources, estimating procedures, and 
relationships with other statistical presenta- 
tions, particularly the national income and 
product accounts. The full system of ac- 
counts presents more detail with respect to 
both sectors and transaction categories than 
the summary version. For example, in the 
full system, subsector accounts are prepared 
for the banking, insurance, and other in- 
vestors sectors. 

Revised summary tables for the flow-of- 
funds accounts for 1950-54 and a summary 
table for 1955 are presented in this BULLE- 
TIN On pages 376-381. Tables on amounts 
of financial assets and liabilities outstanding 
by sectors for the years 1949-55 are shown 
on pages 382-385. The more detailed sector 
and transaction account tables for these 
years, corresponding in form to the detailed 
tables in Flow of Funds, will not be pub- 





Note.—tThis article was prepared by Stanley J. 
Sigel, who is in charge of the flow-of-funds work of 
the Board’s Division of Research and Statistics, under 
the general direction of Kenneth B. Williams, As- 
sistant Director. 
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lished in the BULLETIN; such tables may be 
available in mimeographed form later in 
1957. 

The notes to the summary tables begin- 
ning on page 386 give brief descriptions of 
the sectors and transaction categories used 
in the tables presented here. More detailed 
descriptions appear in Flow of Funds, al- 
though in a few instances (indicated below) 
the descriptions in that publication are no 
longer fully applicable. 

As was indicated in earlier publications, 
the structure of the accounts, the form of 
presentation, and the data sources and esti- 
mating procedures are all subject to modi- 
fication. Several factors contribute to the 
evolution of the structure of accounts: ex- 
perience in analytic use; reaction of read- 
ers; developmental work on quarterly ac- 
counts; availability of new sources of data; 
a continuous program of re-examination 
and re-evaluation; and the need to improve 
methods of presentation and to accelerate 
preparation of the accounts. The advan- 
tages for the long run of such a program of 
flexibility and adaptability more than offset 
the inconveniences incident to some lack of 
continuity between the original publication 
and description and those presented later. 

While this program may ultimately result 
in extensive changes, relatively few struc- 
tural changes have been incorporated as 
yet: With respect to the form of presenta- 
tion, these summary tables contain more 
detail on the financial transaction cate- 
gories than the summary tables published 
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previously. In addition, outstanding 
amounts of financial assets and liabilities 
are presented in the same form as the sum- 
mary flow tables; figures on amounts out- 
standing were published in Flow of Funds 
in separate transaction accounts but were 
not available in the same form as the sector 
flow tables. There are also a few differ- 
ences between the present and earlier 
summary tables resulting from structural 
changes in sectoring and transaction classi- 
fication in the detailed flow-of-funds system 
of accounts. More extensive statistical dif- 
ferences have resulted from changes in 
sources of data and in estimating proce- 
dures and from revisions in the data upon 
which the accounts are based. 


CHANGES IN SECTOR COVERAGE 
The sector structure differs in two respects: 
(1) The treatment of Federal land banks 
and Federal home loan banks has been 
changed in order to facilitate use of Treas- 
ury data in current construction and appli- 
cation of the accounts. In Flow of Funds, 
these two Government-sponsored institu- 
tions were in the Federal Government sec- 
tor as long as the United States Treasury 
owned any capital stock in them. As of 
the time the Treasury’s capital stock hold- 
ings were retired, the banks were shifted to 
the financial institutions n.e.c. subsector of 
the other investors sector; this occurred in 
1947 for the land banks and in 1951 for the 
home loan banks. In the present treatment, 
these two institutions are kept in the Federal 
Government sector even after retirement of 
Treasury stock holdings in them. The new 
treatment brings the coverage of the Fed- 
eral Government sector in the flow-of-funds 
accounts closer to that of the Treasury and 
Budget Bureau series on receipts from, pay- 
ments to, and net cash borrowing from the 


public, which are published currently in the 
Treasury Bulletin; the latter series include 
transactions of the Federal land banks and 
Federal home loan banks. 

(2) Profit-sharing plans with retirement 
provisions, which were implicitly in the con- 
sumer sector in Flow of Funds, are now in- 
cluded in the self-administered pension 
plans subsector of the insurance sector. 
This change is a result of the improvement 
of the statistical basis of that subsector. 


CHANGES IN TRANSACTION 
CLASSIFICATIONS 

A few changes have also been made in 
transaction classifications: 

(1) The currency and deposit transac- 
tion category has been divided into two 
categories—(a) currency and demand de- 
posits and (b) time deposits; in most 
analytic applications of the accounts a dis- 
tinction is made between demand and time 
deposits. 

(2) Consumer credit (short- and inter- 
mediate-term credit) is shown as a separate 
transaction category; it was formerly di- 
vided between “trade credit” and “bank 
loans other than mortgages.” This change 
has been made because consumer credit can 
be handled more easily analytically when 
it is a separate category. 

(3) Correspondingly, the trade credit 
and bank loan categories now exclude con- 
sumer credit; for this reason, the title of the 
bank loan category has been changed from 
“bank loans other than mortgages” to “bank 
loans n.e.c.” (not elsewhere classified ). 

(4) A change has been made in the flow- 
of-funds treatment of Commodity Credit 
Corporation certificates of interest sold in 
special offerings to banks. These certifi- 
cates of interest in special pools of pro- 
ducers’ notes were first offered in the autumn 
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of 1953; by August 1955, all of these certifi- 
cates had been retired. In the present treat- 
ment the pool certificates of interest enter 
the accounts as bank loans to the Federal 
Government sector, whereas in Flow of 
Funds they were treated as bank loans 
to the farmers and cooperatives whose notes 
formed the basis of the pool. The original 
treatment viewed the certificates of interest 
as pooled loans guaranteed by the CCC but 
not otherwise involving CCC transactions. 
They were thus treated the same way as 
CCC guaranteed loans held by lending 
agencies. There are important differences, 
however, between these certificates of inter- 
est and guaranteed loans: Guaranteed loans 
involve a single debt instrument represent- 
ing the advance of funds from banks to the 
farmer-customers. The pool certificates of 
interest, on the other hand, are part of the 
financing of CCC advances to farmers; two 
debt instruments are involved, and the cer- 
tificates of interest differ in rate of interest 
and timing of issuance and redemption 
from the CCC advances to farmers. The 
new treatment, showing these pool cer- 
tificates as bank loans to the Federal Gov- 
ernment sector with corresponding loans 
(included in the miscellaneous transaction 
category) from the Federal Government 
sector to the farm and noncorporate busi- 
ness sectors, reflects the market character- 
istics of these debt relationships. 


(5) As a result of the change in sector- 
ing of the Federal land banks and Federal 
home loan banks, discussed earlier, the 
transaction classification of the bonds of 
these institutions has been changed. In 
Flow of Funds, these bonds were included 
in the Federal obligations category while 
the institutions were part of the Federal 
Government sector, but they were shifted 





to the miscellaneous financial transaction 
category (in 1947 for land bank bonds and 
in 1951 for the home loan bank bonds) as 
of the time the institutions were removed 
from the Federal Government sector. In 
the present accounts, with the land banks 
and the home loan banks remaining in the 
Federal Government sector, their bonds re- 
main in the Federal obligations transaction 
category. This treatment brings the Fed- 
eral obligations category closer in coverage 
to the Federal net cash borrowing series of 
the Treasury Department and the Budget 
Bureau. 

(6) Seigniorage on silver is now shown 
in the Federal Government sector account 
as a financial source of funds under the 
Treasury currency transaction category; 
earlier it was implicitly reflected in Federal 
Government receipts from sales of goods 
and services. The gold and Treasury cur- 
rency transaction account is more consist- 
ent internally under the present treatment 
than under the earlier one. 


OTHER CHANGES 


Changes in sources of the data used have 
resulted in some revisions in figures. (1) 
The account for self-administered pension 
plans is now based mainly on Securities and 
Exchange Commission surveys, which have 
become available since 1955, rather than 
on indirect evidence. (2) The assets of 
insurance companies other than life com- 
panies beginning in 1950 are now based on 
Best’s Fire and Casualty Aggregates and 
Averages; the earlier source—the Fire and 
Casualty volumes of the Spectator Insur- 
ance Year Book—is no longer available. 
(3) Farm capital outlays are now based 
entirely on data appearing in Farm Income 
Situation, published by the U. S. Department 
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of Agriculture. (4) More detailed estimates 
of State and local government holdings of 
financial assets are now available in Census 
publications. (5) Some new data on 
mortgage company holdings of mortgages 
(shown under corporate business in these 
tables), based on its Postwar Capital Mar- 
ket Study, were made available by the Na- 
tional Bureau of Economic Research. 
Several changes in estimating procedure 
have had significant effects on the estimates. 
(1) Valuation adjustments to put insur- 
ance company transactions in corporate 
securities on an appropriate flow basis have 
been applied; in Flow of Funds the valua- 
tion adjustment was shown as a separate 
line in the sector account and the corporate 
security transaction entry was unadjusted. 
(2) A portion of farm capital expenditures 
has been allocated to nonfarm landlords in 
the nonfarm noncorporate business sector. 
(3) The procedures for allocating holdings 
of mortgages, for estimating net purchases 
of corporate securities by nonprofit organi- 
zations, and for estimating the amount of 


State and local government debt outstand- 
ing have been changed. 

In addition, incorporation of revisions 
that have been made in the basic data have 
resulted in changes in many of the sector 
and transaction accounts, notably those for 
the farm sector, the consumer sector, and in 
the recording of capital acquisitions and 
other goods and services transactions. 

In the supporting tables on amounts of 
financial assets and liabilities outstanding, 
there have also been some changes from the 
earlier published versions. As _ indicated 
above, these estimates are now presented in 
sector form as well as in separate transac- 
tion category tables. Estimates of the 
amounts outstanding have been included for 
gold and Treasury currency and the debt 
part of the corporate securities transaction 
category, which were shown only in terms 
of flows in Flow of Funds. Amounts out- 
standing are still not shown for corporate 
stock issues and for a few components of 
the miscellaneous financial transaction 
category. 
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NOTES TO TABLES 


These notes summarize the contents of the 
sectors and transaction groupings used in the pre- 
ceding tables. More detailed descriptions are 
given in the appropriate chapters of Flow of 
Funds in the United States, 1939-1953; in a few 
instances, however, those descriptions have been 
superseded by the material here, as indicated in 
following paragraphs. 


SECTOR COVERAGE 


The consumer sector comprises persons in their 
capacity as members of households; it also re- 
flects the activities of personal trusts and welfare 
funds. The sector excludes the business activities 
of individuals as proprietors of farms and non- 
farm unincorporated businesses, the lessorship 
activities of individuals acting as landlords, self- 
administered pension plans, and nonprofit, re- 
ligious, and welfare organizations. 

The corporate business sector consists of all pri- 
vate domestic corporations other than banks, in- 
surance companies, investment companies, savings 
and loan associations, corporate farms, and some 
miscellaneous agricultural credit corporations. It 
includes some financial corporations, such as sales 
finance companies, mortgage companies, etc., as 
well as industrial and commercial corporations. 
The activities of pension, welfare, and profit- 
sharing plans established by corporate business 
are excluded insofar as possible. 

The nonfarm noncorporate business sector in- 
cludes all unincorporated businesses other than 
(a) farms, (b) mutual financial institutions such 
as credit unions, and (c) nonprofit institutions 
serving individuals—schools, religious organiza- 
tions, and philanthropic groups. It includes mu- 
tual organizations engaged in production or com- 
merce—such as farm marketing, purchasing, and 
utility cooperatives—but not farm financial co- 
operatives. The lessorship activities of individuals 
are included, as are nonprofit organizations serv- 
ing business, e.g., trade associations. The sector 
includes some financial enterprises, such as secur- 
ity brokers and dealers and personal loan com- 
panies, as well as industrial and commercial en- 
terprises. It excludes the consumer activities of 
business proprietors. 

The farm business sector covers all farm op- 
erating enterprises, including corporate farms. It 


excludes farmer cooperatives and nonfarm land- 
lords of farm property. It also excludes the non- 
farm business activities of farm families and most 
of their consumer activities (other than housing). 

The Federal Government sector covers, with 
certain exceptions, all departments and branches 
of the Government, including all trust funds and 
deposit fund accounts and all Government cor- 
porations, credit agencies, and other Federal en- 
terprise funds, whether wholly or partially owned 
by the Government. It includes two Govern- 
ment-sponsored and Government-supervised insti- 
tutions—the Federal land banks and Federal 
home loan banks—that became wholly privately 
owned when the Treasury capital interest in them 
was retired. (See page 373 for discussion of 
change in treatment.) The following instrumen- 
talities of the Government are not included in 
this sector: (a) the Postal Savings System, the 
Exchange Stabilization Fund, the Board of Gov- 
ernors of the Federal Reserve System, and cer- 
tain monetary accounts, all of which are in the 
banking sector, and (b) the District of Columbia, 
which is included in the sector for State and local 
governments. The sector account is on a con- 
solidated basis, that is, transactions between com- 
ponents of the Federal Government sector are not 
shown. The nonfinancial transactions of Govern- 
ment enterprises are, in general, shown on a gross 
basis. 

The State and local government sector com- 
prises all State and local political subdivisions in 
the United States and its possessions and the gov- 
ernment of the District of Columbia. It includes 
all departments, trust and sinking funds, corpora- 
tions and enterprises (such as State liquor monop- 
olies and municipally owned utilities), and au- 
thorities (such as toll roads and port authorities)’ 
of such governmental units. The sector account 
is a combined statement of consolidated accounts 
for each governmental unit. However, the con- 
solidation is not complete with respect to debt 
and interest transactions between governmental 
units and their own sinking and trust funds, e.g., 
both the assets and liabilities in the sector account 
include the securities of any given State govern- 
ment held by trust funds of that government. 

The banking sector consists of 4 subsectors: 
(1) commercial banks in the continental United 
States, (2) mutual savings banks and the Postal 
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Savings System, (3) Federal Reserve System, and 
(4) Treasury monetary funds, which consist of 
the Exchange Stabilization Fund, the gold ac- 
count, the silver account, and an account con- 
structed from various Treasury data to record 
currency liabilities of the Federal Government not 
elsewhere classified and the assets underlying 
these liabilities. The banking sector is shown in 
a consolidated account. In the detailed system of 
accounts, both subsector and sector accounts are 
shown. 

The insurance sector consists of all domestic 
insurance companies (life and nonlife), self- 
administered pension and retirement plans (that 
is, not administered by an insurance company), 
and the insurance activities of fraternal orders. 
It excludes governmental insurance and retirement 
programs, which are in the government sectors. 
In the detailed system of accounts, both sector 
and subsector accounts are shown. 

The other investors sector is a combination of 
three subsectors—(1) nonprofit organizations, 
such as nonprofit private schools and hospitals, 
charitable, welfare, and religious organizations, 
and foundations; (2) savings and loan associa- 
tions; and (3) financial institutions not elsewhere 
classified, which comprise credit unions, invest- 
ment companies, banks in United States posses- 
sions, agencies of foreign banks in the United 
States, and miscellaneous farm credit institutions. 
In the detailed system of accounts, both sector 
and subsector accounts are shown. 

The rest of the world sector comprises the 
residents and governments of countries outside 
the United States and its territories and posses- 
sions. It includes international organizations 
(such as the International Monetary Fund, the 
International Bank for Reconstruction and De- 
velopment, and the United Nations) and em- 
ployees of these organizations who are not citizens 
of the United States. The definition of the rest 
of the world is approximately the same as that in 
the United States balance-of-payments statement, 
although the classification and coverage of trans- 
actions are somewhat different. The account is 
consolidated; it records only transactions of the 
rest of the world with the United States and not 
transactions within the rest-of-the-world sector, 
i.e., among other countries. 





CLASSIFICATION OF NONFINANCIAL TRANSACTION 
CATEGORIES 

Line A—payroll. Mainly cash wages and salaries 
before withholdings for income taxes and for em- 
ployee contributions to social insurance. Excludes 
wages paid in kind and employer contributions to 
social insurance funds and to private pension and 
welfare funds. Includes wages paid by con- 
sumers to domestic servants, nurses, etc. 

Line B—receipts from and payments on invest- 
ment. Gross payments and receipts of monetary 
interest, rents and royalties, dividends and branch 
profits, and net withdrawals of funds by proprie- 
tors from unincorporated enterprises. Excludes 
imputed interest and imputed rents. 

Line C—insurance and grants. Gross insur- 
ance premiums and benefits and gross payments 
and receipts of grants and donations. The insur- 
ance transactions cover all types of private and 
government insurance, including retirement and 
pension programs; they include employment taxes 
and benefits under the various social insurance 
programs. Grants and donations include inter- 
governmental grants (foreign and domestic), 
donations to and by philanthropic and other non- 
profit organizations, and government and busi- 
ness grants to consumers, etc. Gifts in kind are 
excluded where identifiable in the basic data. 

Line D—taxes and tax refunds. All taxes other 
than employment taxes, which are included in 
insurance premiums in line C. Taxes and re- 
funds are recorded as of the time paid and re- 
ceived, not as of the time accrued. 

Line E—capital acquisitions. Expenditures 
recorded as capital acquisitions are shown in 
three subgroups: inventories, new fixed capital, 
and other; these are discussed below. Sources of 
funds under capital acquisitions consist mainly 
of receipts from the sales of real estate; receipts 
from sales of capital goods (corresponding to 
capital purchases) other than of real estate are, 
in general, recorded in line I (other purchases and 
sales) rather than in line E. 

Line F—net change in inventories. Shown 
only for business sectors. Inventory change is 
after valuation adjustment. Changes in farm in- 
ventories are at cost rather than market value 
and include changes in inventories held under 
CCC direct and guaranteed loans. Line F is part 
of the flow-of-funds transaction category “other 
goods and services.” 
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Line G—new fixed capital. Expenditures for 
new durable equipment and new construction. 
For consumer sector: purchases of new con- 
sumer durable goods and purchases of new non- 
farm homes (excluding cost of land). For all 
business sectors: expenditures for new plant and 
equipment; corporate and noncorporate business 
capital expenditures also include purchases of 
new nonfarm residential housing for tenant- 
occupancy and the net change in work-in-process 
on all nonfarm residential construction; capital 
expenditures of the farm business sector include 
outlays for new farm dwellings as well as for 
new service buildings and equipment. For gov- 
ernment sectors: expenditures for construction. 
For the banking, insurance, and other investors 
sectors: expenditures for construction and equip- 
ment. Line G is part of the flow-of-funds trans- 
action category “other goods and services.” 

Line H—other capital acquisitions. For con- 
sumer sector: purchases of existing houses, land 
(including that associated with new-home pur- 
chases), used consumer durable goods, and bro- 
kerage fees and settlement costs in connection with 
home purchases; sales of existing homes, land, 
and used consumer durable goods. For corpo- 
rate business sector: purchases of land for resi- 
dential construction, costs of security flotations, 
and brokerage fees and settlement costs; and 
sales of properties under lease-back agreements. 
For noncorporate business sector: net receipts 
from real estate transfers. For farm sector: net 
receipts from transfers of farm land. For gov- 
ernment sectors: purchases and sales of land. For 
financial institutions sectors: purchases of prop- 
erties in lease-back agreements; net receipts from 
transfers of foreclosed properties. Line H covers 
all transactions in the flow-of-funds real estate 
transfers category and some transactions in the 
“other goods and services” transaction category. 

Line I—other purchases and sales. All ex- 
penditures for, and receipts from the sale of, 
goods and services other than those listed sepa- 
rately in the summary tables, that is, all transac- 
tions in the flow-of-funds category “other goods 
and services” except the capital transactions cov- 
ered in line E. 

Purchases and sales under capital acquisitions 
(line E) and other purchases and sales (line 1) 
together make up the two flow-of-funds transac- 
tion categories—real estate transfers and “other 


goods and services.” Purchases and sales in the 
real estate transfer category are included in line 
E and in line H. Purchases and sales of “other 
goods and services” are divided between lines E 
and I. Capital expenditures in the transaction 
category “other goods and services” are shown 
in line E but, in general, the corresponding sales 
are in line I. 

Line J—total nonfinancial transactions. The 
sum of lines A through E and line I. 


CLASSIFICATION OF FINANCIAL TRANSACTION 
CATEGORIES 


Financial transaction categories are presented 
both in terms of flows in the flow-of-funds tables 
and in terms of amounts outstanding in the sup- 
plementary tables on amounts of assets and liabil- 
ities outstanding. Both presentations use the 
same letter designations for corresponding lines. 
With a few exceptions, the figures for amounts 
outstanding correspond in coverage to the finan- 
cial flow figures in the main summary tables, and 
the following notes apply, in general, to both 
flows and amounts outstanding (with appropri- 
ate changes in wording to reflect flows and 
amounts outstanding). Major differences in cov- 
erage between corresponding series in the two 
sets of tables occur in lines O (corporate securi- 
ties), T (gold and Treasury currency), and V 
(other financial transactions); the discussions of 
these lines indicate the differences. 

In the flow tables, lines K through W present 
the net changes in each sector’s liabilities (both 
net increases and net decreases) under sources 
of funds and the net changes in each sector’s 
financial assets (both net increases and net de- 
creases) under uses of funds. The financial 
sources and uses of funds for each sector are thus 
recorded in terms of net changes in liabilities and 
net changes in financial assets rather than in terms 
of gross financial sources and uses of funds. 

Line K—currency and demand deposits. All 
demand deposits (other than domestic interbank 
deposits) at commercial and mutual savings 
banks in the continental United States; Govern- 
ment and foreign deposits at Federal Reserve 
Banks; United States currency held outside the 
banking sector; and foreign currencies and de- 
posits held by domestic sectors. The banking 
sector’s liability for currency and demand de- 
posits differs from the sum of amounts held by 
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all other sectors principally because of mail float. 
In the currency and demand deposit totals for all 
sectors, liabilities of the rest of the world for 
American-held foreign currency and deposits are 
netted against foreign holdings of American cur- 
rency and deposits; in the sector column for the 
rest of the world, these two items are shown on 
a gross basis. 

Line L—time deposits. Time and savings de- 
posits in mutual savings banks, in savings depart- 
ments of commercial banks, and in the Postal 
Savings System. No changes in holdings of such 
deposits have been attributed to the corporate 
business and farm sectors for recent years be- 
cause of inadequate basic data. 

Line M—Federal obligations. Treasury and 
Federal agency debts other than the following 
Government liabilities: certain accounts payable, 
which are in trade debt (line R); CCC pool cer- 
tificates of interest, which are in Federal Gov- 
ernment liabilities for bank loans (line S); Treas- 
ury currency liabilities (line T); and trust and 
deposit liabilities (line V). Includes all Treas- 
ury and Federal agency securities—direct, fully 
guaranteed, and not guaranteed—except holdings 
by agencies and funds that are part of the Fed- 
eral Government sector. Includes accrued inter- 
est on outstanding savings bonds and Treasury 
bills. Differs from series in Flow of Funds in 
that the latter excluded bonds of Federal land 
banks and Federal home loan banks beginning 
1947 and 1951, respectively. 


Line N—State and local obligations. Total 
debt—-securities and loans—of all State and local 
governmental units. Debt and holdings of debt 
of the State and local government sector include 
holdings of own debt by State and local govern- 
ments and their agencies. 


Line O—corporate securities. The flow tables 
record net issues, sales, and purchases of private 
domestic corporate debt and equity securities and 
of foreign securities. 

The line for the corporate securities transac- 
tion category in the tables on amounts outstand- 
ing covers only the debt part of the category; no 
estimates of the amounts of corporate stocks 
outstanding are included. The estimates for 
amounts outstanding are tentative and subject to 
reappraisal. Year-to-year changes in the amounts 
outstanding reflect writedowns of securities as 





well as net funds raised through these securities; 
hence they differ somewhat from the debt trans- 
action figures reflected in the flow tables. No 
table on levels of corporate securities was pro- 
vided in Flow of Funds. 

Line P—mortgages. All debt and holdings of 
debt secured by real estate. Includes mortgages 
on residential (1- to 4-family and multi-family), 
farm, and commercial properties. The tables on 
amounts outstanding show detail on 1- to 4- 
family, multi-family and commercial, and farm 
mortgages not presented in the flow tables. 

Re-examination of data sources and estimating 
procedures has resulted in a discontinuance of 
the former allocation of mortgage holdings to 
noncorporate business until a more adequate 
series can be established. Corporate holdings are 
those of corporate mortgage companies. 

Line Q—consumer credit. Consumer instal- 
ment and noninstalment credit for short- and in- 
termediate-term; includes bank and nonbank 
credit. Corporate and noncorporate business 
sector holdings include consumer credit paper 
held by finance companies as well as that held 
by retail establishments. Holdings of the other 
investors sector consist of consumer paper held 
by savings and loan associations and credit unions. 

In terms of the transaction classifications used 
in previous flow-of-funds publications, line Q is 
a combination of consumer liabilities in the trade 
credit transaction category and the consumer 
credit component of bank loans other than mort- 
gages. The total amounts of consumer credit 
shown are the same as the estimates of consumer 
credit published regularly in the Federal Reserve 
BULLETIN. 

Line R—other trade credit. Trade credit 
other than consumer short- and intermediate-term 
credit. Differs from the trade credit transaction 
category in previous flow-of-funds publications 
because of the exclusion of consumer credit. 

Line S—hank loans n.e.c. (not elsewhere clas- 
sified). All bank loans other than domestic 
interbank loans, mortgage loans, and consumer 
credit loans. Differs from transaction category 
“bank loans other than mortgages” in Flow of 
Funds because of the exclusion of bank holdings 
of consumer credit paper. For consumer sector: 
mainly bank loans to purchase securities. For 
corporate business sector: mainly commercial 
and industrial loans, including bank loans to fi- 
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nance companies. For noncorporate business 
sector: commercial and industrial loans, loans to 
security brokers and dealers, and other bank 
loans. For farm sector: bank loans to farmers 
guaranteed by CCC and other bank loans to farm- 
ers. For Federal Government: bank holdings of 
CCC pool certificates of interest. For other 
investors sector: bank loans to nonprofit organi- 
zations and to savings and loan associations. For 
rest-of-the-world sector: mainly commercial and 
industrial loans, but also includes commercial 
bank loans and Federal Reserve Bank advances 
to foreign banks. 

Line T—gold and Treasury currency. Gold 
held as a monetary reserve; silver held as mone- 
tary reserve by domestic economy; and certain 
asset-debt relationships between the Federal Gov- 
ernment and the banking system in connection 
with the monetary system. (See Chapter 17 of 
Flow of Funds.) 

The transaction flows for this category exclude 
commercial and industrial purchases and sales of 
gold and silver and foreign transactions in silver. 
Federal Government sector sources of funds are 
changes in Treasury currency liabilities (including 
seigniorage, which was not shown as part of Treas- 
ury currency liabilities in Flow of Funds); Fed- 
eral Government sector uses of funds consist of 
changes in holdings of silver bullion held at cost 
value by the Treasury. Banking sector uses of 
funds in this transaction category are net increases 
in gold (including the active gold of the Exchange 
Stabilization Fund), silver, and other Treasury 
currency assets. Rest-of-the-world uses of funds 
are gold transactions with the United States. 

In the table on amounts outstanding, foreign 
gold assets reflect net foreign gold production 
(output less consumption and net increase in 
private holdings) as well as foreign gold trans- 
actions with the United States. Year-to-year 
changes in this figure differ from the correspond- 
ing figures in the flow tables by the amount of this 
net foreign production. No tables on amounts of 
gold holdings and of Treasury currency were pro- 
vided in Flow of Funds. The large difference be- 
tween total assets and total liabilities in this cate- 
gory results from the fact that gold and silver are 
shown in the accounts as assets of the sectors 
holding them, but no sector is shown as bearing 
the corresponding liabilities. In this respect the 


gold and silver are treated as physical rather than 
financial assets. 

Line U—savings and loan and credit union 
shares. These are part of the flow-of-funds trans- 
action category “miscellaneous financial transac- 
tions.” Practically all shares are held by the con- 
sumer sector; other allocations of holdings are 
made to the Federal Government and to credit 
unions, both of which hold small amounts of sav- 
ings and loan shares. Savings and loan associa- 
tions and credit unions are in the other investors 
sector. 

Line V—other financial transactions. Lines U 
and V make up the flow-of-funds transaction cate- 
gory “miscellaneous financial transactions.” In 
line V, consumer sector sources of funds are loans 
on insurance policies and customer debit balances 
with security brokers and dealers; consumer uses 
of funds are mainly deposit claims on insurance 
companies and credit balances with security bro- 
kers and dealers. 

Corporate business sector sources of funds on 
line V are loans from the Federal Government. 
Noncorporate business sector sources of funds are 
customer credit balances owed by security brokers 
and dealers, Federal Government loans to utility 
cooperatives and CCC loans to agricultural mar- 
keting cooperatives; noncorporate business uses 
of funds are mainly customer debit balances with 
security brokers and dealers. Farm sector sources 
of funds are nonmortgage nonbank debts; these 
are debts owed mainly to the Federal Govern- 
ment and include loans held by CCC and Farm- 
ers Home Administration. 

Federal Government sector sources of funds 
are private capital subscriptions to Federal agen- 
cies, and trust and deposit liabilities; Federal 
Government uses of funds are mainly funds ad- 
vanced (other than through mortgages and trade 
credit) to business, cooperatives, farmers, finan- 
cial institutions, and the rest of the world. 

Banking sector sources of funds are miscel- 
laneous currency and deposit liabilities excluded 
from the currency and deposit transaction cate- 
gory, balances owed to foreign branches, paid-in 
capital of Federal Reserve Banks, and other mis- 
cellaneous liabilities; changes in some assets of 
the banking sector—Federal Reserve float and 
Postal Savings System deposits with the Treasury 
—are netted against sources of funds rather than 
shown under uses of funds. Banking sector uses 











SUM 


of f 
Ban 
mail 
pani 


invé 
loa! 
loa! 
liat 
age 


i ee ee eee ee a 


1957 


than 


union 
trans- 
ansac- 
> con- 
S are 
credit 
f sav- 
;OCia- 
stors 


es U 
Cate- 

In 
Oans 
nces 
uses 
ince 
bro- 


on 
ent. 
are 
‘ers 
lity 
ar- 
ses 
ith 
es 














SUMMARY FLOW-OF-FUNDS ACCOUNTS, 1950-55 391 





of funds are paid-in capital of Federal Reserve 
Banks. Insurance sector sources of funds are 
mainly deposit liabilities of life insurance com- 
panies; insurance sector uses of funds are mainly 
policy loans by life insurance companies. Other 
investors sector sources of funds are savings and 
loan association borrowing from Federal home 
loan banks and miscellaneous savings and loan 
liabilities, foreign deposits with United States 
agencies of foreign banks and deposit liabilities 
of banks in United States possessions, and capital 
stock and debts of various farm credit institu- 
tions; other investors sector uses of funds are 
mainly savings and loan associations’ deposits 
with and holdings of capital stock of Federal 
home loan banks, miscellaneous savings and loan 
and credit union assets, loans other than mort- 
gages of banks in United States possessions, and 
assets of farm credit institutions. (Differs from 
Flow of Funds because of changed treatment of 
Federal land banks and Federal home loan 
banks.) For the rest-of-the-world sector, sources 
of funds are loans from the United States Gov- 
ernment and liabilities to the United States pri- 
vate economy other than obligations incurred 
through securities and bank loans; rest-of-the- 
world sector uses of funds are foreign deposits 
with United States agencies of foreign banks, and 
foreign claims against the United States not clas- 
sified elsewhere. 

In the tables on amounts outstanding, estimates 
of unallocated or unidentified assets and liabili- 
ties of the rest of the world and of foreign gov- 
ernment debts to the United States arising from 
World War I are omitted from line V. Year-to- 
year changes in these tables thus differ from the 
corresponding figures in the flow tables. 

Line W—total financial transactions. The sum 
of lines K through V. The totals under sources 





represent total net changes in liabilities; the totals 
under uses represent total net changes in finan- 
cial assets. 

Line Y—grand total. Sum of line J, line W, 
and line X (valuation adjustments and statistical 
discrepancies). The size of the totals on line Y 
for each sector is dependent upon the methods 
and detail of presentation of the financial trans- 
actions. 

Differences between total sources of funds and 
total uses of funds for each sector (as shown in 
line X) and for each transaction category (as 
indicated in the “total” column) are attributable 
to data inadequacies, estimating errors, valuation 
differences, timing differences, and other classi- 
fication and statistical inconsistencies. 

Line Z—GNP identifiable in flow-of-funds 
nonfinancial transactions. Line Z records the 
amount of gross national product, as measured 
in the national income accounts of the United 
States Department of Commerce, that can be said 
to be covered by the nonfinancial transactions in 
each flow-of-funds sector account. While the 
memorandum line is shown under uses of funds 
in the summary tables, line Z is to some extent 
net of receipts included in flow-of-funds nonfinan- 
cial sources of funds because several elements in 
the GNP are on a “net” basis. The contents of 
the line, its derivation, and the detailed relation- 
ship to the GNP are described in an appendix 
to Flow of Funds. 

Line (a)—bank credit in line W. Net changes 
in each sector’s obligations held by the banking 
system. Bank credit recorded for the banking 
sector on line (a) differs from banking sector’s 
total change in all- financial assets shown in line 
W in that the former excludes changes in holdings 
of gold, silver, and other Treasury currency 
assets. 
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Survey of Finance Companies, Mid-1955 




















companies was conducted in mid-1955 by 
the Board of Governors of the Federal Re- 
serve System to obtain comprehensive infor- 
mation for the Board’s consumer credit 
statistics and to acquire further insight into 
the financial structure and operations of 
these companies. The revision of the con- 
sumer credit statistics that appeared in the 
BULLETIN for October 1956 was based in 
part on information obtained in the Survey. 
This article and the accompanying supple- 
mentary tables contain additional material 
on the types of credit outstanding at these 
companies and information on other asset 
and liability items.* 

The Survey undertook to obtain informa- 
tion from all sales finance and personal fi- 
nance companies (including consumer fi- 
nance companies), an estimated total of 
about 8,000 companies. Reports were re- 
ceived from about 5,200 companies, which 
accounted for 90 per cent of the estimated 
amount of consumer credit outstanding at 
such lending institutions on June 30, 1955. 
For companies that did not report, estimates 
were prepared on the basis of reported data 
for companies of comparable size and type; 

*The survey of finance companies was conducted 
by the Consumer Credit and Finances Section of the 
Board’s Division of Research and Statistics with the 
cooperation and assistance of the Federal Reserve 
Banks and of industry trade associations. This article 
was prepared by Paul F. Smith and Francis R. 
Pawley. Miss Elsie T. Nelson assisted the authors in 


organizing the Survey and in editing and processing 
the results. 
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a description of the methods used in prepar- 
ing these estimates is included in the techni- 
cal note at the end of this article. The data 
presented in the text and tables of this article 
represent estimates for all finance com- 
panies. 


STRUCTURE OF INDUSTRY 


The Survey covers several types of finan- 
cial institutions that engage in consumer 
lending. There are differences among these 
institutions with respect to the laws under 
which they operate, the purposes for which 
they make loans, the ways in which they 
acquire loans, and the types of contractual 
arrangements they use. Some purchase con- 
sumer instalment paper from retail stores; 
others make loans directly to the consumer; 
and some do both. Consumer credit is the 
major business of most of the companies 
covered by the Survey, although not the sole 
activity of many of them. A few are or- 
ganized primarily as investment or mortgage 
companies and make consumer loans or buy 
consumer paper only as a supplement to 
their other activities. 

Most finance companies concentrate on a 
single type of lending: One large group spe- 
cializes in buying automobile paper from 
automobile dealers. Another engages pri- 
marily in making small loans under State 
small loan laws directly to consumers. A 
few companies specialize in purchasing in- 
stalment paper on durable goods other than 
automobiles. 
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On the other hand, some companies—in- 
cluding many of the largest—engage in a 
variety of lending operations. Many in this 
group engage in both business and consumer 
financing. They frequently extend credit on 
the inventories of retail stores that sell them 
consumer paper. Others make loans of vari- 
ous types to businesses. Some companies 
conduct their operations through subsidi- 
aries that specialize in particular types of 
loans while others operate under a single 
corporate organization. 

The diversity of activities makes it diffi- 
cult to classify finance companies by type of 
business. For purposes of this Survey and 
the consumer credit statistics, all companies 
were classified according to the composition 
of their consumer receivables. For holding 
companies and multiple-office organizations, 
the consolidated lending operations of the 
head office and all branches or subsidiaries 
were used. 

Companies were divided into two major 
groups—sales finance companies and per- 
sonal finance companies. Companies with 
50 per cent or more of their consumer re- 
ceivables in automobile, other consumer 
goods, or repair and modernization paper 
were classified as sales finance; the others— 
with 50 per cent or more of their consumer 
receivables in personal loans—as personal 
finance. 

The personal finance group was then sub- 
divided into consumer finance and other per- 
sonal finance companies. Consumer finance 
companies were defined as those with 50 per 
cent or more of their consumer receivables 
in loans made under effective State small 
loan laws.* Other personal finance com- 
~ ® It is estimated that about 60 per cent of all per- 
sonal loans of sales and personal finance companies 
are made under State laws that are generally classified 


by authorities in this field as effective small loan 
laws. Such loans outstanding on June 30, 1955, esti- 


panies include the following types of enter- 
prises: (1) companies operating in States 
that do not have small loan laws or have 
inoperative ones, (2) companies operating 
under industrial loan or other cash lending 
laws, (3) employee loan funds, and (4) 
remedial, fraternal, or church loan groups. 

On the basis of this classification, the Sur- 
vey covered about 2,600 sales finance com- 
panies, 3,200 consumer finance companies, 
and 2,200 other personal finance companies. 
Supplementary tables on pages 403-408 
show estimated assets and liabilities of each 
of these groups classified by size of company, 
and the percentage distributions of their 
assets and liabilities. 

The sales finance group is the largest in 
terms of consumer loans. Table 1 indi- 
cates that in mid-1955 its loans outstanding 
totaled $7.3 billion. Consumer finance 
companies on the same date had consumer 
loans of $2.4 billion, and other personal 
finance companies only $0.7 billion. 

A few large companies conduct a sub- 
stantial part of the business of finance com- 


TABLE 1 
TYPES OF FINANCE COMPANIES, JUNE 30, 1955 

















Personal finance 
Sales 
Item 
finance Consumer 

finance Other 
Number of companies......... 2,620 3,180 2,200 
Number of offices............. 5,970 8,830 3,640 

Outstanding consumer loans 
ON rrr $ 7,317 $2,398 $ 748 
Tota! assets (in millions) ....... $10,077 $2,891 $1,419 








Note.—Estimates for all companies based on the survey of sales 
and personal finance companies as of June 30, 1955. 





mated from State supervisory reports, amounted to 
$1,885 million. About 8 per cent of these loans are 
included in categories other than personal loans. 

All three types of finance companies make some 
loans under effective State small loan laws, but con- 
sumer finance companies hold most of these loans. 
Sales finance companies account for an estimated 12 
per cent, and other personal finance companies for 
3 per cent. 
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panies. This is true especially for sales fi- 
nance companies, where the 10 largest com- 
panies held 70 per cent of the consumer 
receivables for the entire group. The 10 
largest companies classified as consumer fi- 
nance or as other personal finance held 
about 50 per cent and 25 per cent, respec- 
tively, of their group totals. Among the 10 
largest companies in each group, sales fi- 
nance companies on an average were also 
much larger than those in the other groups. 
Average consumer loans for this group in 
mid-1955 amounted to $520 million, com- 
pared with $120 million for the 10 largest 
consumer finance companies and $20 mil- 
lion for the 10 largest other personal finance 
companies. 

Most finance companies are single-office 
companies. Ninety per cent of both sales 
finance and other personal finance com- 
panies had only one office, and 85 per cent 
of the consumer finance companies con- 
ducted their business through a single out- 
let, as shown in Table 2. The single-office 


TABLE 2 


NUMBER OF FINANCE COMPANIES AND AMOUNT OF 
CONSUMER LOANS, BY NUMBER OF OFFICES 
JuNE 30, 1955 
[Percentage distribution within type-of-company group] 



































Other 
Number Sales Consumer | personal 
of offices finance finance finance 
companies | companies | companies 
Number of companies 
OE Pe ee ee 89.5 85.4 91.8 
ie dnétekiedeccknseueet 7.2 10.0 6.0 
ESE RE ry 1.8 2.1 1.1 
hal Scull dccr'0ds oad ae oe anie ail 1.0 2.0 0.9 
Ss erkGubnstesctecannan 0.5 0.5 0.2 
5 RN ee ee ty 100.0 100.0 100.0 
Amount of consumer loans 
outstanding 
Liban agessbde eukdhbidkdeaes 13.3 16.7 55.9 
Mo tntnt ebadshnanivneennd 4.6 7.3 10.9 
bins de hb od.des-04004aue 6.1 4.5 7.6 
ksi catewbawcdad 7.0 16.2 6.8 
tai nba eetweneemen 69.0 55.3 18.8 
pe ee eT 100.0 100.0 100.0 

















companies, however, are typically very small 
—their consumer loans averaged only about 
$250,000 per company. Except in the other 
personal finance group, single-office com- 
panies held a relatively small part of the 
total loans of their respective groups. 
Both types of personal finance companies, 
which lend primarily through direct loans 
to individuals, had a larger number of offices 
in relation to total business than sales fi- 
nance companies. Consumer finance com- 
panies had nearly 50 per cent more offices 
than sales finance companies although their 
consumer loans were only one-third as large. 


ASSETS 


The resources of sales and personal finance 
companies reflect their diverse activities. 
Considerable variation appears in the extent 
to which they specialize in different types of 
consumer loans and in the extent to which 
they make loans to business or invest funds 
in other ways. Variations also appear, al- 
though to a lesser extent, among companies 
specializing in similar types of loans; these 
differences reflect the special policies and 
situations of individual companies. 
Distribution. Most of the resources of 
finance companies are devoted to their con- 
sumer loans. The ratio of these loans to 
total assets varies, however, with the size and 
type of company. Consumer finance com- 
panies reported the greatest concentration in 
consumer loans. About 85 per cent of their 
total assets on June 30, 1955 consisted of 
these loans (Table 3). About 10 per cent 
of their assets were in loans to businesses or 
in investments. This pattern seemed fairly 
consistent for all sizes of companies except 
the smallest (with consumer loans of less 
than $100,000), which had a considerably 
larger proportion of assets in business loans 
and investments. 
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TABLE 3 


MAJOR TYPES OF ASSETS OF FINANCE COMPANIES 
JuNE 30, 1955 
[Percentage distribution within type-of-company groups] 


























Other 

Sales Consumer | personal 

Type of asset finance finance finance 

companies | companies | companies 
Loans: 

I i a dicey nwa 72.6 83.0 $2.7 
Nonconsumer...........+00. 20.9 3.4 7.6 
Total loans (gross)........ 93.5 86.4 60.3 
Less: Reserves.........+:- -—7.9 —5.1 —3.9 
Total loans (met). .........-- 85.6 81.3 56.4 
ee S.7 7.3 29.8 
Cash and bank balances........ 6.6 8.0 8.4 
GT IS 6 bn vo tnkesesvesss 2.1 3.4 5.4 
i a65-40460040008 100.0 100.0 100.0 





Sales finance companies, which usually 
engage in wholesale operations as well as 
retail business, had 73 per cent of their as- 
sets in consumer loans. Since the opera- 
tions of these companies place them in di- 
rect contact with automobile dealers and 
other retailers, they also frequently make 
loans to retailers or make loans on noncon- 
sumer items—such as trucks or farm equip- 
ment—sold by retailers. The wholesale 
financing of automobiles and other durable 
goods inventories accounted for 13 per cent 
of the assets of sales finance companies in 
mid-1955, and other business loans ac- 
counted for 8 per cent. Real estate mort- 
gages, corporate and government securities, 
and other investments were relatively unim- 
portant in the portfolios of most sales fi- 
nance companies. These investments ac- 
counted for only 6 per cent of total assets 
of the group. Some smaller companies, 
however, had relatively large proportions of 
their funds in investments. For the smallest 
size group (consumer loans of less than 
$100,000) the figure was nearly 25 per cent. 

The group “other personal finance com- 
panies” is so heterogeneous that uses of 
funds vary widely. Loans are less important 


for these companies than they are for sales fi- 
nance or consumer finance companies. Con- 
sumer loans accounted for only a little more 
than half of their total assets in mid-1955. 
About 30 per cent of their assets were in 
investments, compared with 6 per cent for 
sales finance companies and 7 per cent 
for consumer finance companies. Business 
loans, which accounted for 8 per cent of 
their assets, were somewhat less important 
for these companies than for sales finance 
companies. 

All three types of finance companies re- 
ported about 7 or 8 per cent of their assets 
in cash or bank balances (Table 3). Dif- 
ferences by size of company showed no con- 
sistent pattern. Sales finance companies on 
an average reported slightly lower percent- 
ages of cash balances, but the differences 
were relatively small. 

Consumer loans. Most finance companies 
specialize in a single type of consumer lend- 
ing. About seven-tenths of all personal fi- 
nance companies reported that 90 per cent 
or more of their consumer lending repre- 
sented personal loans. Nearly half of the 
sales finance companies had 90 per cent or 
more of their consumer loans in retail au- 
tomobile paper; another eighth dealt almost 
exclusively in household appliance loans, 
and a small number concentrated on repair 
and modernization loans. The remaining 
sales finance companies, about two-fifths of 
the total, did not confine their portfolios to a 
single type of paper, but they usually held 
a substantial proportion of their receivables 
in automobile paper. 

Automobile paper accounted for more 
than four-fifths of total consumer loans held 
by sales finance companies on June 30, 

1955 (Table 4). The concentration in 
automobile paper was slightly greater 
among the large companies than among the 
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small ones, but even the smallest reported 
that about three-fifths of their consumer 
loans were on automobiles. The smaller 
sales finance companies supplemented their 
holdings of automobile paper mainly with 
appliance paper. The four smallest size 
groups had one-fifth or more of their con- 
sumer loans in this type of paper as com- 
pared with only one-eighth for all sales fi- 
nance companies combined. Repair and 
modernization loans accounted for less than 
1 per cent of sales finance company loans, 
and personal loans for only 6 per cent. 

By definition, consumer finance com- 
panies engage primarily in making personal 
loans. All size groups had four-fifths or 
more of their loans in this form. The pro- 


TABLE 4 


TYPES OF CONSUMER LOANS OUTSTANDING AT FINANCE 
CoMPANIES, JUNE 30, 1955 
[Percentage distribution within type-of-company groups] 





Other 
Sales Consumer | personal 
finance finance finance 


Type of loan 
companies | companies | companies 





Automobile paper 1 
Other cuasumer goods paper.... 2 
Repair and modernization loans. 
Personal loans 














0 
5 
100 





portion of their loans made for the purchase 
of automobiles or other consumer goods va- 
ried somewhat among different size groups, 
but without a pattern. Automobile loans 
varied from 5 per cent for the largest com- 
panies to 11 per cent for one of the medium- 
sized groups. The largest companies had 
the largest proportion of household appli- 
ance loans, 16 per cent, and the smallest 
companies had the smallest proportion, 3 
per cent. 

The distribution of consumer loans among 
other personal finance companies was simi- 
lar to that at consumer finance companies. 


Holdings of automobile paper and of other 
consumer goods paper varied among dif- 
ferent size groups from 2 to 12 per cent of 
total consumer loans. Repair and modern- 
ization loans accounted for 2 per cent or 
less of total consumer loans for each size 


group. 
SOURCES OF FUNDS 


The differences in the relative importance 
of financing methods used by finance com- 
panies reflect in part factors peculiar to 
the individual companies. These include 
management, the length of time the com- 
pany has been in business, the location 
of its offices, and the particular types of 
customers served. Certain major differ- 
ences in financing sources, which reflect the 
general type of business, can be distin- 
guished; that is to say, whether it is a sales 
finance, consumer finance, or other personal 
finance company, and whether the company 
is relatively large or small in relation to 
other companies in its group.* 

Type of business. The type of lending 
operation is an important factor in deter- 
mining the extent to which a consumer 
lender is able and willing to borrow from 
given sources and the extent to which a 
given source is willing and able to lend to it. 
The criteria basic to these arrangements and 
the attitudes that exist between borrowers 
and lenders have developed over a period of 
many years; they have gradually evolved as 
a result of accumulated experience, and of 
the established interpretations of this ex- 
perience by lenders in terms of profitability 
and exposure to risk of loss. 


* For a more detailed analysis of the financial char- 
acteristics of principal sales finance and consumer 
finance companies, which includes some historical 
perspective, see the Board’s publication, Consumer 
Instalment Credit, Part I, volume 2, supplement I 
(Washington, D. C., 1957). 
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The major differences among the three 
types in the sources of their financing relate 
to dependence on borrowed funds. The 
most striking difference perhaps is the rela- 
tively small proportion of capital and the 
large proportion of debt shown by the sales 
finance companies, compared with those for 
consumer finance companies and the other 
personal finance companies. Ratios of capi- 
tal to total liabilities for the three groups on 
June 30, 1955 (Table 5), were: sales fi- 
nance companies, 15 per cent; consumer 
finance companies, 30 per cent; and other 
personal finance companies, 44 per cent; at 
the same time total debt was 80 per cent, 
66 per cent, and 45 per cent, respectively, of 
the total liabilities for the three classes. 
Another characteristic is the distribution 
of debt between short- and long-term obli- 
gations. Sales finance and consumer finance 
groups each had about the same ratio of 
long-term debt to total resources—about 30 
per cent. Sales finance companies acquired 
nearly half of their resources from short- 
term debt whereas consumer. finance com- 


TABLE 5 
MAJOR TYPES OF LIABILITIES OF FINANCE COMPANIES 
JuNE 30, 1955 


[Percentage distribution within type-of-company groups] 




















Other 
Sales Consumer} personal 
Type of liability finance finance finance 
companies |companies | companies 
Short-term notes payable to 
ON Re Sere: 25.0 24.4 14.4 
Commercial paper and other 
short-term debt............. 23.0 10.2 20.8 
Total short-term debt....... 48.0 34.6 35.2 
Long-term notes payable to 
dichabvacdenheneannh ee 2.3 3.4 1.9 
Other long-term debt (excluding 
subordinated debentures)... . . 22.0 20.9 4.8 
Subordinated debentures....... 7.5 6.7 3.0 
Total long-term debt....... 31.8 31.0 9.7 
5 ee 79.8 65.6 44.9 
Catia Beis 5 65.6 000054050 $.3 4.8 11.3 
Capital and surplus........... 14.9 29.6 43.8 
Total liabilities........ 100.0 100.0 100.0 














panies obtained only one-third. Thus, the 
relatively lower capital ratios of the sales 
finance companies were accompanied by a 
relatively high ratio of short-term debt. On 
the other hand, the higher capital ratios of 
the other personal finance companies, com- 
pared with consumer finance companies, 
were reflected mainly in their varying pro- 
portions of long-term debt, at 10 per cent 
and 31 per cent, respectively, while their 
short-term debt ratios were approximately 
the same at 35 per cent. 

The long-term debt total in Table 5 in- 
cludes subordinated debentures. These 
obligations contain provisions that in gen- 
eral make their lien on assets junior to short- 
term debt and to senior long-term debt. 
Holders of senior debt often regard subordi- 
nated debentures as part of a company’s 
capital base, that is, as being available to 
protect senior lenders if the company en- 
counters financial difficulties. If subordi- 
nated debentures are added to capital and 
surplus, the ratios to total liabilities differ 
somewhat less among the three types of com- 
panies than ratios based on capital and sur- 
plus alone: the capital base thus determined 
was 22 per cent for sales finance companies, 
36 per cent for consumer finance companies, 
and 47 per cent for other personal finance 
companies. , 

Variations in the ratio of capital to debt 
and of short-term debt to long-term debt are 
the result of many complex influences, but 
certain broad considerations that have a 
bearing on the distribution of financing 


sources may be noted. In general, consumer . 


lenders may desire a relatively high ratio of 
debt to capital because the larger “leverage 
factor” permits more revenue and profit per 
dollar of owners’ capital investment. On 
the other hand, the risk tends to increase 
with the debt-equity ratio, so that at some 
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point lenders tend to restrict further expan- 
sion of debt ratios. 

The variability in the volume of business 
also influences the relation between debt and 
capital as well as the ratio of short- to long- 
term debt. During periods of rapid expan- 
sion, such as 1955, these ratios may in- 
crease temporarily pending an opportunity 
to arrange for new capital or for long-term 
debt financing. The more variable the level 
of business, the more desirable it may be 
for the lending institution to expand or con- 
tract its financing through use of short-term 
debt. The more stable the business, the less 
the need for a large proportion of short- 
term to long-term debt. 

Beside considerations of profitability and 
risk, the debt-capital ratio tends to be rela- 
tively low for particular types of lenders, 
such as the industrial loan companies in the 
“other” group, because their loan funds are 
obtained to a large extent from capital de- 
posits or certificates. 

On this basis, the comparatively high ratio 
of aggregate debt to capital for the sales fi- 
nance companies as a group, under the con- 
ditions of heavy demands for consumer 
credit that existed in 1955, would seem to 
reflect in part the financial strength of the 
major companies that dominate the aggre- 
gate data. The comparatively high ratio of 
short-term debt in this group reflected to 


some extent the variability in the business 
of such companies, accounted for partly by 
the large proportion of nonconsumer paper 
they held. The lower ratios of short-term 
debt to capital for consumer finance com- 
panies reflected in part the greater stability 
of their business. 

Size of business. Beyond the differences 
in financing sources that appear in the com- 
parisons of ratios of aggregate debt to capi- 
tal for the different types of business is the 
effect of variations in size of company. The 
companies in the strongest positions in terms 
of profitability and risk experience tend to 
have the highest ratios of debt to capital. 
Although size is not necessarily a measure 
of a company’s financial strength, Survey 
data indicate that for all three types of 
business the debt-capital ratio tended, with 
some exceptions, to be higher as the size 
of the business increased. The ability and 
willingness of certain consumer lenders to 
borrow more in relation to their capital than 
others appear to be both an effect and a 
cause of their larger size. Differences in size 
as well as other influences were reflected also 
in the relation between short- and long-term 
debt, although this relationship varied con- 
siderably among the three types of busi- 
nesses, as may be seen in Supplementary 
Table 6. 


TECHNICAL NOTE 


The objective of the Survey was to ob- 
tain data on the principal assets and liabili- 
ties of all financial institutions other than 
banks, credit unions, savings and loan asso- 
ciations, and pawnbrokers that were en- 
gaged in instalment lending to consumers. 
Mailing lists were developed from the 1950 
Regulation W registration lists, trade asso- 


ciation rosters, reports of State supervisory 
authorities, and telephone directories. 
Forms were mailed to the head offices of 
all companies and to subsidiaries and 
branches if there was any question about the 
corporate structure of the company. The 
report form, a copy of which appears on 
pages 401-402, requested information on 
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the consolidated assets and liabilities of each 
company. Subsidiaries and branches were 
instructed not to fill out the form but merely 
to report the name and address of their head 
office or parent company. 

A second request was mailed to all com- 
panies that did not reply to the first. The 
original form was used again for the large 
companies, but a less detailed form was sent 
to small companies. The less detailed form 
requested information on total consumer 
loans, total assets, loans made under State 
small loan laws, and number of offices. Ad- 
ditional attempts were made to obtain infor- 
mation from a few large companies that did 
not respond to the first two requests. 

About 10,000 replies were received. Al- 
most half of these were from offices or sub- 
sidiaries of reporting companies or were 
from companies that no longer made loans 
to consumers or were unusable. It is esti- 
mated that the remaining 5,200 reports ac- 
counted for about 65 per cent of all sales 
and personal finance companies and for 
about 90 per cent of the consumer loans 
of these companies. The most complete 
coverage was obtained for sales finance 
companies: reports were received from 


companies accounting for about 95 per cent 
of the estimated consumer loans held by this 
type of company. The accompanying table 
compares the coverage for various types of 
companies. 


ESTIMATES FOR NONREPORTERS 


To provide totals for all finance companies 
for use in the consumer credit statistics, 
estimates were prepared for the companies 
that did not reply. For this purpose, non- 
reporting companies were divided into two 
groups: 
1. Companies that had reported in the 
1950 Regulation W registration. 
2. New companies that had not been 
in business in 1950. 


Estimates for June 1955 for the com- 
panies in group 1 were based in part upon 
information for these companies in the 1950 
Regulation W registration statements. Per- 
centage changes in consumer loans for the 
period from September 1950 to June 1955 
were computed, by size and type of com- 
pany, for the companies that reported in 
both the Regulation W registration and in 
the 1955 Survey. These changes were ap- 


REPORTING AND NONREPORTING FINANCE COMPANIES: 
NUMBER, AND AMOUNT OF CONSUMER LOANS, JUNE 30, 1955 

















Sales finance Consumer finance Other personal 
All types companies companies finance companies 
Reporting status 
Consumer Consumer Consumer Consumer 
Number | loans (in | Number | loans (in | Number | loans (in | Number | loans (in 
millions) millions) millions) millions) 
Companies reporting: 
CE oe eseceocscovenseesunsay 2,665 $8 , 760 1,219 $6,637 1,109 $1,852 337 $271 
re 2,528 606 741 281 731 112 1,056 213 
DA Thckaank nase teaKese kee 5,193 9,366 1,960 6,918 1,840 1,964 1,393 484 
Companies not reporting (estimates): 
Praatenere Be GOGB. oo. ccc cccccescccscese 2,130 924 580 361 940 390 610 173 
PE ae scccicvcescvovncons” 680 171 80 35 400 44 200 92 
i See eae 2,810 1,095 660 396 1,340 434 810 265 
EI, 5 6 cid enn sees kes bekandissares 8,000 10,463 2,620 7,317 3,180 2,398 2,200 748 
Reporting companies as a percentage of all 
I ik anc cands tn ke ckdessdees oe 65 90 75 95 58 82 63 65 





























Nore.—Data may not add to totals because of rounding. 
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plied to the consumer loan figures of group 1 
companies for September 1950 to obtain 
estimates of their consumer loans as of June 
30, 1955. These estimates by type of com- 
pany are shown in the accompanying table. 

To obtain estimates for group 2, the new 
companies, it was assumed that the non- 
response rate was the same for new com- 
panies as for companies in existence since 
1950. The proportion of nonreporting to 
reporting companies was computed by type 
and size of company for those that regis- 
tered under Regulation W in 1950; these 
proportions were applied to the data ac- 
tually received from new companies to ob- 
tain estimates of the number of new com- 
panies that did not report. Estimates of the 
amount of their consumer loans were based 
on averages for companies of similar size 
and type. The amount estimated for this 
group was relatively small compared with 
the data actually reported, as shown in the 
accompanying table. 


ASSET AND LIABILITY ITEMS 


Estimates of selected asset and liability items 
were made for concerns that reported on 
the short form and also for those not re- 


porting. These estimates were based upon 
the distribution of comparable asset and 
liability items for companies of similar size 
and type of business that submitted com- 
plete reports. 

Three asset items—total consumer credit, 
total assets, and loans made under State 
small loan laws—were available for com- 
panies reporting on the short form. Ratios 
of each type of consumer credit to total con- 
sumer loans were computed for reporting 
companies of each size and type. These 
ratios were applied to total consumer credit 
of the companies that reported on the short 
form to obtain estimates of the breakdown 
of their credit. Ratios of other asset and 
liability items to total assets were then com- 
puted for reporting companies of each size 
and type. These ratios were applied to the 
total asset figures obtained on the short forms 
to get estimates of the missing items. Dif- 
ferences between the sum of the estimated 
items and reported figures for total assets 
were reconciled by adjustments in other 
assets or other liabilities. 

Estimates for companies that did not re- 
port in the 1955 Survey were obtained by 
applying the appropriate asset or liability 
ratio to the estimates of consumer loans. 
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CONFIDENTIAL Form F.R. 624a 
. Form approved 
Budget Bureau No. 55- 5501 


ASSETS AND LIABILITIES OF FINANCE COMPANIES 
AS OF JUNE 30, 1955 





Name of company. 





Location 
(Street address) 





(City) (County) (State) 

IMPORTANT: In the following items include the consolidated domestic operations of the parent company and 
all subsidiaries enga in consumer financing activities, whether wholly or partly owned. Exclude domestic sub- 
sidiaries engaged * usiness financing, insurance or manufacturing and all foreign subsidiaries. For other instruc- 
tions, see reverse side. 





Amount in dollars 








Item (omit cents) 
Assets 
EE ET ee OT eer TT TTT Tr 
2. Accounts and notes receivable—total (before reserves XXXXXXXXX 
for unearned income and losses) $._ cee eee 








(If the following breakdown is not available from your 
accounting records, please estimate.) 





. Retail passenger automobile paper. .........-ceeeeseeeeeeeceeeeeees 





. Other consumer goods Paper. ........cececccccccceverecsenecceseee 





Residential repair and modernization loamsS..............ee+eeeeeeees 





S ( — SSR SAE cap seers epenp reise were 
Retail paper on commercial vehicles, trucks, 


2 Ao TP 





taxicabs, and farm equipment..........cccccccccccccccccccsccccces 





Wholesale paper on automobiles... ..........0cceeceeceeeeeeeeeeees 





mg RPPPTTTTTTTITITITTTITTT TTT 





EE ree Pee re ree 





Other accounts and notes receivable. ...........ccccccccecccceceeees 





r-srge mm 


3. Other loans and investments (include investment in 


Less: reserves for unearned income and losses. ..........+++seeeeeees ( ) 





subsidiaries excluded from this statement)............ccseecsesececeeceees 











Liabilities, Capital and Surplus 





. Short-term notes payable to banks (exclude commercial paper)...........-- 





. Commercial paper and other short-term indebtedness...........++eee+ee00: 








6 

7 

8. Long-term notes payable to banks. ..........eeeeeceseeeeeeceeeeeeceeees 
9. Other long-term indebtedness (exclude subordinated debentures)............ 
10 





FS IG cant EC a * ea ma apn Om Oper EEN 





Oe ee. ep ein na aseed se ss Cee nenneenes een sees 





12. Capital and surplus. .....cccccccscccccccccccccccccccscccscececcccecees 
13. Total liabilities, capital and surplus (sum of items 6 














through 12)... 0.2 cece ccc cc cccccccccccccccccccccesseccsssessoseses: 








14. Amount of loans outstanding made under State small loan license $ 
Amount of these loans included above in item 2d, Personal loans §. 


. Number of offices covered by figures above 
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6. Short-term notes payable to banks. 








1. Cash and bank balances. All currency, bank checks, 
drafts, postal money orders, etc., and all demand or 
time deposits with banks or other financial institu- 
tions. 


2. Accounts and notes receivable. 


a. Retail passenger automobile paper. Both direct 
loans and purchased paper arising from the 
retail sale of new or used passenger automo- 
biles. Do not include loans on commercial 
vehicles, trucks, taxicabs, or farm equipment. 


b. Other consumer goods paper. Both direct loans 
and purchased paper arising from the retail sale 
of furniture, household appliances, radios, tele- 
vision sets, trailers, musical instruments and 
other consumer goods or from automobile 
repairs. 

c. Residential repair and modernization loans. 
Loans to finance alterations or improvements in 
existing residential properties occupied by the 
borrower. Do not include loans secured by 
real estate mortgages. 


d. Personal loans. Secured and unsecured loans 
(not included in items 2a, b, c) made to indi- 
viduals for household, family or other personal 
expenses, including any such paper purchased 
from other institutions. These loans may be 
unsecured or secured by life insurance policies, 
automobiles already paid for, or other col- 
lateral. Do not include loans for business or 
investment purposes. 


e. Retail paper on commercial vehicles, trucks, 
taxicabs, and farm equipment. Paper or loans 
arising from the sale of all types of commercial 

vehicles and farm equipment. 









All loans and 
notes payable to banks with original maturities of 
less than one year. Exclude commercial paper sold 
to banks. 


. Commercial paper and other short-term indebtedness. 
All loans, notes, or accounts payable to individuals 
or companies other than commercial banks. Include 
all commercial paper whether sold to banks or 
others. Include deposit liabilities or certificates of 
deposit or investment with original maturities of less 
than one year. 


. Long-term notes payable to banks. All loans or 
notes payable to commercial banks or originally 
sold to commercial banks with original maturities 
of one year or more. 





INSTRUCTIONS 
Assets 


3. Other loans and investments. 


5. Total assets. 


Liabilities, Capital and Surplus 


9. 


10. 


11. 


12. 


. Other assets. 


f. Wholesale paper on automobiles. Paper arising 
from transactions between manufacturers and 
dealers or other floor plan loans secured by 
passenger automobiles or commercial vehicles. 


g. Other wholesale paper. Paper arising from 
transactions between manufacturers or jobbers 
and dealers or other floor plan loans secured by 
commodities other than automobiles. 


h. Business loans. Other loans against collateral 
such as cargoes, warehouse stocks, accounts 
receivable, etc.; loans on open credit; dealer 
capital loans.~ Include small loans used 
primarily for business purposes. 

i. Other accounts and notes receivable. All ac- 
counts and notes receivable not included in 
— 2a-h above. Include factoring receiv- 
ables. 


j. Reserves for unearned income and losses. All 
unearned income on accounts and notes re- 
ceivable and all reserves for bad debts, un- 
allocated charge-offs, and other valuation 
reserves. 


All U. S. Government 
obligations, bonds, stocks, mortgages, etc., not in- 
cluded in item 2 above. Include investment in 
subsidiaries not otherwise included in the statement 
of assets and liabilities. 


Land, buildings, office equipment, 
deferred charges and all other asset items regularly 
carried in balance sheet statement but not included 
in items 1-3. 


Sum of items 1-4 minus 2 j. 


Other long-term indebtedness. All loans or notes or 
other indebtedness with original maturities of one 
year or more. Include certificates of deposit or 
investment with original maturities of one year or 
more. Exclude subordinated debentures. 


Subordinated debentures. Debt which includes 
specific provisions in the indenture subordinating it 
to bank borrowing or other senior debt. 


Other liabilities. All liabilities not included in 
items 6-10, inclusive. 


Capital and surplus. All common or preferred stock 
and other capital or surplus accounts. 


. Total liabilities, capital and surplus. The sum of 


items 6-12. 








QO ovorog 


ZZ 





arising 
ers and 
ired by 
ehicles, 
g from 
jobbers 
ured by 


lateral 
counts 
dealer 
used 


All ac- 
Jed in 
receiv- 







SURVEY OF FINANCE COMPANIES, MID-1955 





SUPPLEMENTARY TABLE 1 







ASSETS AND LIABILITIES OF SALES FINANCE COMPANIES, BY SIZE OF COMPANY 
[In millions of dollars] 












Size of company 
(consumer loans outstanding, in thousands of dollars) 












Balance sheet item Total 












Less than 100- 500- 1,000- | 5,000—- | 25,000 
100 499 999 4,999 24,999 | and over 













= 
o 


Cams ad Gers Cs 0.00.6 ce hv cvcvedertevscececovenconaes 







res ey ea eee er 7,317 34 
Retail passenger automobile paper..............0se0eeeeees 5,976 20 134 199 409 492 4,722 
Soe SD CS IIE, Wn 6.06 occ ctccccecdcsecccecone 897 11 48 63 151 86 538 
Residential repair and modernization loans.................+. 23 1 4 3 7 6 2 
SRS i St ee ree or 421 2 19 23 67 56 254 

NOM TE, 0 5c cb'n ce cede waketscotesséccesesavenesenens 2,106 19 50 46 223 143 1,625 
Retail paper on nonconsumer goods!.............00eeeeeeee 452 4 7 5 90 11 335 
Wholesale paper on automobiles..............eceeeeeecees 1,176 1 5 15 44 60 1,051 
so ckacen ss sccaccqncecostuccpeetsnes 95 () 2 2 5 6 
i ccna ahi aed yids ecadecdeaweewedwdud 222 7 19 14 10 33 139 
Other accounts and notes receivable............2..000ee000- 161 7 17 10 74 33 

EN Ey Oe tem Te ee 9,423 53 255 334 857 783 7,141 
Less: Reserves for unearned income and losses. ..........++++ 795 3 19 33 107 71 562 






Ns... cactccnddeesbhedeena seae babe essegutnbe weawen 28 
30 72 









7,309 






Liabilities and capital 















Short-term notes payable to banks. ..........-sccceeceecceseees 2,521 17 71 129 495 421 1,388 
Commercial paper and other short-term debt ..............000005 2,317 5 28 51 156 76 2,001 
Long-term notes payable to banks...............+. ; 230 12 16 21 30 24 127 
Other long-term debt (excl. subordinated debentures). -| 2,222 22 40 19 53 71 2,017 
I cd cb canes coweosesrecenecseesnwee’ 758 1 12 11 61 56 617 
SL swan Sae sedi ssuved xovuecusedécdeueoseseser vend 531 8 27 31 74 50 341 








Ce III, 5c oth noobs cesreesisiedtiesvaceveusseue’ 1,498 

































a a a 10,077 120 322 374 | 1,116 836 | 7,309 
Number of companies4.............00sceeeeeeeee opt we 2,620 850 930 440 320 |° 61 20 
Se Gal's baneve-edlccereudibeebnckstieichaae 5,970 880 | 1,010 590 960 554 | 1,982 
























1 Represents retail paper on commercial vehicles, trucks, taxicabs, 3 Includes investments in subsidiaries not engaged in lending to 
and farm equipment. consumers. 
2 Zero, or less than $500,000. 4 Data have been rounded to nearest ten except in the two largest 
size groups where coverage was complete. 
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SUPPLEMENTARY TABLE 2 


ASSETS AND LIABILITIES OF CONSUMER FINANCE COMPANIES, BY SIZE OF COMPANY 












































[In millions of dollars] 
Size of company 
(consumer loans outstanding, in thousands of dollars) 
Balance sheet item Total 
Less than 100- 500- 1 ,000- 5,000- 25,000 
100 499 999 4,999 24,999 | and over 
— 
Assets 
ee binceestswasesebeensesbeuks 232 12 24 5 23 62 106 Cosh 
s' 

i ie eee ldes cand sabbendnbedeieinibed 2,398 58 352 70 222 470 1,226 
Retail passenger automobile paper...........+eeseeeeeesee 148 4 23 7 24 28 62 Cons 
SO EE OEE IEE. code ccc sccdbdccccccvesecccens 272 2 21 8 17 194 | 
Residential repair and modernization loans..............+++- 1 (‘) () (@) a (4) 1 | 

ca netedigencedesehenaecaneeseee neon 1,977 52 308 55 181 412 969 

Nonconsumer loans............++- penpedereceesevesesedeccodes 98 39 22 4 6 16 il 
Retail paper on nonconsumer goods2..........ceeseeeeeeees 6 () + 1 1 () @) Non 

Wholesale paper i cciskdensebecenbanane ats 16 1 1 1 2 3 8 

EES Ee erence 2 Q) 1 (‘) Q) () 1 

i citi en dea cnee et eneeheedeedeaces¢6enenis 52 34 1 2 ll () 

Other accounts and notes receivable..... bbbeneseecde neneane 22 4 12 1 1 2 2 

Total loan$—Zro8$...c0.scecesecsess dpe tbnlinedeeetesssenewe 2,496 97 374 74 228 486 1,237 
Less: Reserves for unearned income and losses.............. 148 17 13 4 13 30 71 Tot 

igncknsesedederseneteeecs canst bbenssnoswescectes 212 3 21 5 5 14 164 
iin cnt pan huedtenane pees soe menses squnrenereotada 7 18 2 12 23 37 = 
th 

a nos ce ctsdcbnreesvancvenes inc éievdieebeeens 2,891 102 424 82 255 555 1,473 

Liabilities and capital 

Short-term notes payable to banks...............+. boetekesesnen 706 25 97 26 9 191 270 
Commercial paper and other short-term debt.............0+++0+ 294 7) 49 7 11 62 156 Sh 
sc nc rcccecocrececosasesssnes 98 2 18 4 il 54 Co 
Other long-term debt (excl. subordinated debentures)............. 604 12 34 6 16 67 469 Lo 
re . <; CU ecb neheeseseboenonccetereeens 194 4 22 8 37 62 61 Ot 
TS cid nae nentieniipahtemeeeheeswede nee beewne 139 4 17 5 11 26 76 = 
ey CIR. 6 n0c0sc0cesdnbeecaces baeiewe jvenenrecena 856 46 187 26 74 136 387 c 

De ee BG GI cocddecaccccccscceccocsccscvens 2,891 102 424 82 255 555 1,473 

re no pec enee cap eensebes eee osenseeeasaes 3,180 1,390 1,520 100 110 48 10 
Pe ON Mn ccccwdeoceseeses padvatebitabwebacehhene and 8,830 1,420 1,920 240 1,100 1,586 2,560 > 
1 Zero, or less than $500,000. 3 Includes investments in subsidiaries not engaged in lending to 7 

2 Represents retail paper on commercial vehicles, trucks, taxicabs, consumers. 

and farm equipment. 4 Data have been rounded to nearest ten except in the two largest tl 


size groups where coverage was complete. 
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SUPPLEMENTARY TABLE 3 


ASSETS AND LIABILITIES OF OTHER PERSONAL FINANCE COMPANIES, BY SIZE OF COMPANY 


[In millions of dollars] 












































rs) Size of company 
en (consumer loans outstanding, in thousands of dollars) 
25,000 Balance sheet item Total 
nd over Lessthan| 100- 500- 1,000- | 5,000 
es 100 499 999 4,999 | and over! 
106 Assets 
1 226 Ce, I I, og cckbsehheeenKbecnsseendssvepsveeseséereeauen 119 10 12 8 49 40 
62 Ce ek dbhncsdnantauxbasaedene tmee dene 748 44 130 59 306 209 
194 Retail passenger automobile paper.............-0-eeecececeeneeeeeens 48 3 14 7 18 6 
! Other consumer goods paper.........0-+eceeeeeccereeeeeeceeeeeeeees 55 1 11 5 33 5 
969 Residential repair and modernization loans..............ee+eeeeeeeees 11 1 3 1 6 () 
7 Ps win nkobbdw es 60b5sbens0s 6eccereeseerebecens consoreaes 634 39 102 46 249 198 
() SE feel iit heiiedninis eninekeermeesew nasal 107 24 17 5 51 10 
8 Retail paper on nonconsumer goods}. .........4.-eeecececeeneeeeeees 14 3 1 1 8 1 
i Wholesale paper on automobiles. ..........cccccccccccccccccessesecs 5 () 1 () 3 1 
(4) anon panne kdabeneerndeloeiee 4 3 @) () 1 (2) 
2 a aa a a IE ES IRS pi aR ne 53 4 6 i 34 + 
237 Other accounts and notes receivable. ..........cscceseccsccsseccssces 31 14 9 3 5 () 
71 th i eth aka aban ninnmieerbisaxchroreseoninetit 855 68 147 64 357 219 
164 Less: Reserves for unearned income and losses...........+eeeeeeeeeees 55 3 12 5 24 11 
37 et .  desboubedsasessesvesdyeinriuanae 423 37 66 17 90 213 
3 GS > os. oie6ns da: 0ehe eke nkensenenedsenntectersrsensabeeseeieganm 77 26 16 9 17 9 
DORE Bien co 0 kate teste wearccevexen Hisicternees sii indadeneee 1,419 138 229 93 489 470 
70 Liabilities and capital 
56 Shoct-seren motes Haynble 00 GAMMB..ccccccccccccsccceccccencccccecseccess 204 11 31 8 84 70 
54 Commercial paper and other short-term debt. ..........c0eeeceeeeeeeeeeece 295 29 10 21 216 19 
69 Long-term notes payable to banks... ....cccccccccccccsccccccccsccecccece 27 3 6 5 13 @) 
61 Other long-term debt (excl. subordinated debentures)...........e0eeeeeeeees 68 18 13 10 7 20 
76 EEE noc cccucaseonvebouisetsiecsseiesebesenunseadl 43 1 4 1 17 20 
87 Other liabilities.......... pieabuntaehtenan debecncdeesaeesees endorse nena 161 11 79 28 30 13 
oo" Copleel end ceaghi cc 06 oti 000s cenveccscescntsrecverscnseschcepensetes 621 65 86 20 122 328 
= Total liabilities and capital.............eeeeeeeee pbetinniwh ctedteneaded 1,419 138 229 93 489 470 
0 Number of companiesS...........eeeeeeee8 ecdeuvessrrienshenwebeseemers 2,200 1,420 530 90 150 11 
— DRE GE 6 wk vitae icnosredeccapebavblicesacectdtcsoetnesonséne 3,640 1,510 920 150 710 352 
to 
1 Includes data for two companies with consumer loans of more 4 Includes investments in subsidiaries not engaged in lending to 
gest than $25 million each. consumers. 
2 Zero, or less than $500,000. 5 Data have been rounded to nearest ten except in the largest size 
3 Represents retail paper on commercial vehicles, trucks, taxicabs, group where coverage was complete. 


and farm equipment. 
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SUPPLEMENTARY TABLE 4 


DISTRIBUTION OF ASSETS OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY 












































[In per cent] 
Size of company 
(consumer loans outstanding, in thousands of dollars) 
Type of company, and type of asset Total - 
Under 100—- 500-— 1 ,000- 5 ,000- 25 ,000 
100 499 999 4,999 24,999 | and over 
| 
| | 
Sales finance companies 
NN andes pebaeng enmneneapernanaa 6.6 8.3 $5 5.9 9.5 10.3 $.7 
Loans: 
PC oh cite these iereeedeee dF eabee tered etenadrd 72.6 28.4 63.7 77.0 56.8 76.6 75.5 
SE SS ee ene eee ey 20.9 15.8 15.5 12.3 20.0 17.1 22.2 
Less: Reserves for unearned income and losses..............+.++ 7.9 aun $9 8.8 9.6 8.5 Pot 
EE A Oe PEE SE ee ee oe 5.7 23.3 7.4 10.4 20.6 2.1 5.3 
eC nce tick ibe Ree Rake OCLECE okies HhRheeE Re 2.1 26.7 14.0 } ye 2.4 1.0 
P<... chee nD he aadatebds teat kenkead 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Consumer finance companies | 
EE inc cenececesaveceSeenenseateeareemed 8.0 11.8 | 5.7 “a 9.0 11.2 7.2 
Loans: 
ET EE EE Ee Pe Oe Ee 83.0 56.9 83.0 85.4 87.0 84.7 83.2 
tcc nreeddiedesteehchinedenesene ceoeseoned 3.4 38.2 3.2 4.9 2.4 a9 0.8 
Less: Reserves for unearned income and losses..........++.++. be 16.7 Za 4.9 5.2 5.4 4.8 
EP OEE POET ET ETE TET TT TT eT ET EET ETE TPO ETT OT ye 2.9 5.0 6.1 2.0 3.9 11. 
CT... cat cen sessa eeet Rasta Sea eeenenbeerreueaene 3.4 6.9 4.2 2.4 4.7 4.1 a3 
IN indo is che ieiehiahtadathobnesbaeeneeiaded 100.0 100.0 100.0 100.0 | 100.0 100.0 100.0 
Other personal finance companies 
i wei pen end hae POEeENbebeekeneéeeae 8.4 7.2 5.2 8.6 10.0 8.5 
Loans: } 
SE cnccgsrdhecrecdsdvoseeseradeeubevheceuwenseen $2.7 31.9 | 56.8 63.4 62.6 | 44.5 
I a a a ea ohare 7.6 17.4 | 7.4 5.4 10.4 7 
Less: Reserves for unearned income and losses............+4+. 3.9 a2 $.2 5.4 4.9 2.3 
EE OO ARNE NORM 29.8 26.8 | 28.8 18.3 18.4 45.3 
EE ee a eee an ere eee eee on 5.4 18.9 | 7.0 9.7 3.5 1.9 
EE ee RD TR Oe ee rey 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 








1 Includes investments in subsidiaries not engaged in lending to 
consumers. 
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SUPPLEMENTARY TABLE 5 


DISTRIBUTION OF LOANS OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY 














[In per cent] 
Size of company 
(consumer loans outstanding, in thousands of dollars) 
Type of company, and type of loan Total 
Under 100- 500- 1 ,000- 5 ,000— 25,000 
100 499 999 4,999 24,999 | and over 
Sales finance companies 

a ee ee 77.7 64.2 80.4 86.2 74.0 81.7 72.2 
Retail passenger automobile paper...............0.eeeee0: 63.4 37.7 52.5 59.6 47.8 62.8 66.1 
I nn a ci eth ncadasoneeeucens 9.5 20.8 18.8 18.8 17.6 11.0 : ®: 
Residential repair and modernization loans............+.+++: 0.3 1.9 1.6 0.9 0.8 0.8 (@) 
Nn 5s bichon sekdeetetegenetaeae we hawon hike 4.5 3.8 7.5 6.9 7.8 7.1 3.6 

iii ice dh dee stint peieduneedsehesaes 22.3 35.8 19.6 13.8 26.0 18.3 22.8 
Retail paper on nonconsumer goods2............020eeeee00: 4.8 7.5 aot 1.5 10.5 1.4 4.7 
Wholesale paper on automobiles... .........0.00eceeeeeeeees 12.5 1.9 2.0 4.5 $.3 Fat 14.7 
cde csdincsvcsonveceoersicverenesaes 1.0 (1) 0.8 0.6 0.6 0.8 oe 
Nee ee aa wee aa eaaeetawet ees eee 2.3 13.2 7.5 4.2 1,2 4.2 2.0 
Other accounts and notes receivable..............00eeeeeees 1.7 13.2 6.6 3.0 8.6 4.2 0.3 

CE ee ee ee ye ee ee ee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Reserves for unearned income and losses............0.eee055 8.4 5.7 Toe 9.9 12.5 9.1 : 

Consumer finance companies 

Cs in kh etn es debe ceicbidesitbeaeaeones 96.1 59.8 94.1 94.6 97.4 96.7 99.1 
Retail passenger automobile paper... ...........eseeeeeeees 5.9 4.1 6.1 9.5 10.5 FI 5.0 
I na iin a wie tnatdooseiannesenes 10.9 2.1 5.6 10.8 tS 6.2 15.7 
Residential repair and modernization loans................+. 0.1 (‘) (@) (@) (4) (4) 0.1 
ND do 665.49 VAN ee dnd Edda 06 bsbbbeeemieeraed 79.2 53.6 82.4 74.3 79.4 84.8 78.3 

i i. . cL sbensdettbadedackdnestaebenetad 3.9 40.2 5.9 5.4 2.6 3.3 0.9 
Retail paper on nonconsumer goods2............00eeseeeeee 0.2 (@) 1.1 1.3 0.4 (4) (1) 
Pe OE CE Is occ cocccccconescasbecoees 0.6 1.0 0.3 1.4 0.9 0.6 0.6 
EE ER re Ce er ee 0.1 (1) 0.3 (@) () (@) 0.1 
OS OS i ESC a See ee ae 2.1 35.1 1.1 1.3 0.9 SE (@) 
Other accounts and notes receivable...............eeeeeeees 0.9 4.1 3.1 1.4 0.4 0.4 0.2 

SO ere 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Reserves for unearned income and losses...............0+055 5.9 17.5 3.5 5.4 5.7 6.2 oe, 

Other personal finance companies 

RE ae ae a ee ee, ee 87.5 64.7 88.4 92.2 85.7 95.4 
Retail passenger automobile paper ..............sseeeeeeees 5.6 4.4 9.5 10.9 5.0 - & | 
CO II so oiccccvccnscccccsccrcvcésses 6.4 f, Ve, 7.8 9.2 2.3 
Residential repair and modernization loans................++ 1.3 1.5 2.0 1.6 car (@) 
ES EST Fee eer re 74.2 57.3 69.4 71.9 69.8 90.4 

ee 12.5 35.3 11.6 7.8 14.3 4.6 
Retail paper on nonconsumer goods?2............0eeeeeeeeee 1.6 4.4 0.7 1.6 ao 0.5 
Wholesale paper on automobiles... ............0eeeeeeeeees 0.6 (@) 0.7 (@) 0.8 0.5 
Den ci wenseesseadeans ncbhentaeks 0.5 4.4 (Q) () 0.3 (@) 
rec itia. SUN ich ebaedenaees 040s beennannheae 6.2 5.9 4.1 1.6 9.5 3.6 
Other accounts and notes receivable..............0seeeeeeee 3.6 20.6 6.1 4.6 1.4 () 

CI iin nai sctenitiiicaivcssacenndcrecenl 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 
Reserves for unearned income and losses.............+-.s005 6.4 4.4 8.2 7.8 6.7 5.0 























1 Zero, or less than .05 of one per cent. 





2 Represents retail paper on commercial vehicles, trucks, taxicabs, 


and farm equipment. 
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SUPPLEMENTARY TABLE 6 


DISTRIBUTION OF LIABILITIES OF FINANCE COMPANIES, BY SIZE AND TYPE OF COMPANY 


















































[In per cent] 
Size of company 
(consumer loans outstanding, in thousands of dollars) 
Type of company, and type of liability Total 
Under 100- 500- 1 ,000- 5 ,000- 25,000 
100 499 999 4,999 24,999 | and over 
Sales finance companies 

rr 25.0 14.2 22.0 34.5 44.4 50.3 19.0 
Commercial paper and other short-term debt.............050505- 23.0 4.2 8.7 13.6 14.0 9.1 27.4 
ey Se ID CED. . «o ccvccceccvsccccecesecscoces aed 10.0 5.0 5.6 ye 2.9 ®, 
Other long-term debt (excl. subordinated debentures)............. 22.0 18.3 12.4 5.1 4.7 8.5 27.6 
ia ees ne ces eee wekaedeewen sabe 7.5 0.8 3.7 2.9 $.3 6.7 8.4 
Re ese nkaneneceneenbenenecshébeenes wens 5.3 6.7 8.4 8.3 6.6 6.0 4.7 
Ss dnc h6EE re coesecsccrccegnedesceneneseciane 14.9 45.8 39.8 30.0 22.1 16.5 11.2 

EE EA Pee ee 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Consumer finance companies 

a cece aceweneeessceeé 24.4 24.5 22.9 31.7 38.1 34.4 18.3 
Commercial paper and other short-term debt...............52055 10.2 8.8 11.6 8.5 4.3 11.2 10.6 
i ns ccc eedeseseocneteceeee 3.4 2.0 4.2 4.9 3.9 2.0 & 
Other long-term debt (excl. subordinated debentures)............. 20.9 11.8 8.0 7.3 6.3 12.0 31.8 
nhs SR eREeRRCArbese se renee a'aeie 6.7 3.9 5.2 9.8 14.5 ti.2 4.1 
sink speech vad dbweeRhenseeserhndercaueted 4.8 3.9 4.0 6.1 4.3 4.7 $.2 
oe ee de henna dh awbbbhendacbeeeet awe 29.6 45.1 44.1 31.7 29.0 24.5 26.3 

Total liabilities and capital.............. blasted Ohdied sae 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Other personal finance companies 

Short-term notes payable to banks..........ccccccccccscccceces 14.4 8.0 13.5 8.6 17.2 14.9 
Commercial paper and other short-term debt ................000- 20.8 21.0 4.4 22.6 44.2 4.0 
sD I ER... cccccaceusgdcscoorecscecees -# 2.2 2.6 5.4 y Be (@) 
Other long-term debt (excl. subordinated debentures)............. 4.8 13.0 5.7 10.7 1.4 4.3 
I EEE EEE EES ETOP Oe 3.0 0.7 1.7 = : 4.3 
aaah. Sa vecteh ocbdveneexdddhotaseeatae enews 11.3 8.0 34.5 30.1 | 6.1 2.7 
hs 2.6 et shiideaeneenwenkekechnkbees ewes 43.8 47.1 37.6 21.5 | 24.9 69.8 

EE ET ee ere 100.0 100.0 100.0 100.0 | 100.0 100.0 

















1 Zero, or less than .05 of one per cent. 
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Housing and Mortgage Finance 




















ONE OF MY early responsibilities after I 
assumed my duties as Chairman of the Fed- 
eral Reserve Board was to testify on housing 
and mortgage finance before the Senate 
Committee on Banking and Currency. That 
was in May 1951, just about six years ago. 
We were then concerned over the high cost 
of housing. Yet because of the pressure 
to build houses as well as plants, we have 
witnessed a steady rise in construction costs, 
and the typical home purchaser finds a new 
house today costs about 15 per cent more 
than in 1951. 

The volume of home mortgage debt now 
totals about $100 billion. It is about equal 
in size to long-term corporate debt, and over 
three times as large as consumer instal- 
ment debt. It is more than one-third the 
size of our gigantic Federal Government 
debt. 

In the past decade, home mortgage debt 
has grown by $76 billion, long-term cor- 
porate debt by $60 billion, and consumer 
instalment debt by $27 billion. During the 
same period, Federal Government debt in- 
creased by only $17 billion. 

During 1956 alone, home mortgage debt 
grew $11 billion, long-term corporate debt 
$9 billion, consumer instalment debt $2.5 
billion, while Federal Government debt de- 
clined $4 billion. The growth in home 
mortgage debt during 1956 was much 
larger than for any other year except 1955 
when it grew by $12.5 billion. 





Norte.—Statement by William McChesney Martin, 
Jr., before the Subcommittee on Housing of the Sen- 
ate Banking and Currency Committee, Mar. 19, 1957. 
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Each spring witnesses before this Com- 
mittee and others have testified that the 
nonavailability of mortgage money would 
shortly bring about the collapse of the hous- 
ing industry in the United States. Letters 
and telegrams from all over the United 
States have come to your desks and to mine 
confirming this impending crisis. Despite 
these gloomy predictions, each year hous- 
ing starts have exceeded a million units, 
often by a substantial margin. 

What concerns me about this is not so 
much the misleading impression that may 
have been created in the past—that is water 
over the dam. Rather, it is that these past 
alarms make it difficult to discern whether 
the situation confronting the building in- 
dustry and the country today is as serious 
as some observers would have us believe. 

It may well be that the mortgage finance 
situation is more serious than in previous 
years. Housing starts in February dropped 
sharply to the lowest rate, seasonally ad- 
justed, since the spring of 1949. The whole 
of the drop was concentrated in starts fi- 
nanced through Federally sponsored fi- 
nancing instruments. Comparing the first 
two months of 1957 with the same months 
of 1955 and 1956, respectively, starts fi- 
nanced by the Veterans Administration 
mortgage program were off 60 per cent 
and 46 per cent and starts financed through 
the Federal Housing Administration mort- 
gage program were off 53 per cent and 33 
per cent. Starts financed with conventional 
mortgages did not decline at all. Actually 
they appear to have risen very slightly from 
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the level of the two preceding years. Con- 
ventional financing currently accounts for 
nearly seven out of ten starts, whereas two 
years ago it accounted for less than half. 

The slower rate of home building during 
the past two years may represent, in part, 
a corrective action to the unusually high 
rate of starts in early 1955 and, in part, 
consumer resistance to rising construction 
costs. However, the fact that the recent 
decline in starts has been confined to the 
Federally aided programs indicates that the 
ceilings on interest rates on FHA and VA 
mortgages have interfered with the smooth 
functioning of the housing industry. 

A growth in competing demands for the 
Savings that might otherwise be invested in 
home mortgages is clearly evident. During 
the past two years, the demand for savings 
to finance industrial growth, expansion of 
public utility and commercial facilities, in- 
stalment and consumer purchases, roads, 
schools, and other public works have 
mounted. These demands, together with 
those for home mortgage financing, have 
exceeded the supply of current savings, 
large as it has been. This has caused a 
rise in interest rates. In the last two years, 
yields on Government bonds and high- 
grade State and municipal securities have 
risen about one percentage point, and on 
conventional mortgages and high-grade 
corporate bonds almost as much. 

The 4% per cent ceiling rates that for- 
merly prevailed on both FHA and VA home 
mortgages gradually became an increasing 
barrier to the ability of borrowers using 
these programs to compete with other bor- 
rowers for the savings that were available. 
For a time, contact with the market was 
maintained through resort to discounts 
which had the effect of providing a higher 
gross yield to the lenders than the 414 per 








cent rate stated on the face of the mort- 
gages. The workability of this mechanism 
diminished as the 42 per cent ceiling got 
further and further out of line with com- 
petitive rates in other leading areas. 

The total volume of VA financed home 
mortgages was over $7 billion in 1955, 
and nearly $6 billion in 1956. So long as 
the present relationship between demands 
for and the supply of new savings prevails, 
there is no possibility that lenders will in- 
vest at anything approaching this volume 
in VA mortgages subject to a 4% per cent 
ceiling. There have been several sugges- 
tions directed toward relieving this situation 
through further Government investment in 
mortgages. The ones which appear to have 
received most serious consideration are— 
(1) an increase in direct VA loans, (2) an 
increase in FNMA operations, or (3) ab- 
sorption of VA mortgages in the Govern- 
ment trust funds. 

None of these proposals operates to en- 
courage new savings, that is, to increase 
the total flow of funds from which all de- 
mands for long-term investment must be 
met. All three, furthermore, require that 
the Federal Government borrow in the 
market more than it would otherwise bor- 
row. This additional borrowing by the 
Treasury would not only be inflationary 
but would tend to raise market rates of in- 
terest still further and thus increase the bar- 
rier that is already impeding the flow of 
private investment funds into VA mort- 
gages. 

These three programs would, of course, 
make funds available up to the limits pro- 
vided in the legislation, and in some cases 
would help certain individuals to purchase 
homes. To the extent that already existing 
VA mortgages were acquired from institu- 
tions, however, it might simply provide 
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those institutions with funds to lend in other 
markets. Hence, tracing the effects of these 
proposed programs, we find that under them 
the Federal Government would have as- 
sumed large additional responsibilities, 
without, in the end, restoring the market 
for VA mortgages. In a time when stren- 
uous efforts are being made to reduce Gov- 
ernment expenditures, it should be kept in 
mind that outlays of this nature by the Fed- 
eral Government, even though they may not 
appear in the budget, place the same strain 
on money markets and have the same infla- 
tionary effect on the economy as an in- 
crease in budget expenditures not covered 
by taxes. 

The home construction industry is prob- 
ably the most important single industry in 
the country, and home ownership is the 
most important asset for many American 
families. Almost 30 million, or 6 in 10, 
households own their home. About 80 per 
cent of the home owners have incomes of 
less than $7,500 a year. Significantly, the 
trend in home ownership in recent -years 
is most evident among families that in the 
past usually included a large proportion of 
renters, such as wage workers, young peo- 
ple, and those in the middle or lower in- 
come brackets. This “catching up” in home 
ownership reflects the rising incomes, in- 
creased stability of employment, availabil- 
ity of financing, and other economic de- 
velopments of recent years. 

Home mortgage debt is the most impor- 
tant liability and the most common obliga- 
tion of American families. Over 15 miilion 
households are making mortgage payments 





currently. The existence of mortgage debt 
is closely associated with the recency of 
home purchase. Almost 7 in 8 of the 
families who have bought homes since 1954 
have mortgage debt, while only 2 in 5 of 
the home owners who purchased before 
1954 are still making mortgage payments. 

The sheer magnitude of these figures, and 
the need to continue to make home owner- 
ship available to large segments of the pop- 
ulation indicates the seriousness of the prob- 
lem before us. The home building industry 
must be kept operative, but not on a basis 
that leads to skyrocketing costs, overcom- 
mitments and, ultimately, to market satura- 
tion and collapse—which would be dam- 
aging not only to builders and suppliers 
but to the millions of Americans who have 
undertaken home purchase as the primary 
basis for their savings. 

Nearly a billion dollars of new funds 
every month is required to support the level 
of home construction we have had in re- 
cent years. In order to maintain a flow 
of funds of this magnitude, it-is essential 
that all the major types of financing main- 
tain contact with the market. At the mo- 
ment, this contract has been severed, par- 
ticularly in the case of VA-guaranteed mort- 
gages, by the prescription of unrealistic ceil- 
ings on the rate of interest. 

In my judgment the essential thing is to 
restore contact with the free market. Only 
in that way can we look forward to a strong, 
healthy private building industry, which 
can contribute its full share to the stable 
growth of our country. 
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Administrative interpretations, new regulations, and similar material 














Time Certificate of Deposit with Automatic 
Renewal 


The Board of Governors has been asked to 
consider whether a proposed certificate which 
recites that the deposit evidenced thereby would 
be payable to the depositor on return of the 
certificate 12 months after date with interest at 
a certain per cent per annum payable semi- 
annually, but which contains a legend on the 
face thereof which states that it is “continuous,” 
that “no renewal is necessary,” and refers to the 
reverse side of the certificate for “further pro- 
visions,” complies with the provisions of Regula- 
tion Q. 

The reverse side of the certificate recites that 
it “shall be considered renewed automatically 
for an additional period of 6 months beyond its 
original term and thereafter for additional periods 
each of 6 months; unless presented for redemp- 
tion within 10 days after the end of the original 
term or any subsequent term provided for herein, 
or unless the depositor shall have given written 
notice to the bank of his desire to redeem this 
Certificate 30 days prior to the original or any 
subsequent maturity date.” It is recited further 
that the bank retains the right to redeem the 
certificate on the original or any subsequent 
maturity date upon 30 days’ prior written notice, 
and reserves the right to change the interest rate 
for any subsequent renewal period from time to 
time upon 30 days’ written notice prior to the 
beginning of such renewal. 

The Board would have no objection to the 
classification of the proposed certificate as a 
“time certificate of deposit” merely because it 
would be labelled as a “Savings Certificate.” 
However, for a certificate to be classified as a 
“time certificate of deposit,” section 1(c) of the 
regulation requires that the provisions of the cer- 
tificate relating to the manner and terms of pay- 
ment appear “on its face.” The provisions which 
appear on the reverse side of the certificate with 
respect to automatic renewal and redemption are 
of a kind that should appear on the face of the 
certificate. Otherwise, the Board believes a cer- 
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tificate in the form proposed would be properly 
classifiable as a “time certificate of deposit” 
under the regulation. 

Such certificate in no event is payable prior to 
the expiration of the original 12 months’ period 
or one of the successive renewal periods of 6 
months each. Therefore, under the principle ap- 
plicable to time certificates of deposit with alter- 
nate fixed maturities stated in the Board’s inter- 
pretation at 1956 Federal Reserve BULLETIN 833, 
it would be permissible for the certificate in ques- 
tion to bear interest at a rate not to exceed 3 per 
cent per annum. This conclusion would not be 
affected by the fact that either the bank or the 
depositor may prevent automatic renewal of the 
certificate by giving written notice of intended 
withdrawal or redemption 30 days prior to an au- 
tomatic renewal date. 

The additional fact that the depositor may pre- 
vent automatic renewal by presenting the certifi- 
cate for payment within 10 days after the end of 
the original term or any subsequent renewal pe- 
riod, would not, in the Board’s opinion, be objec- 
tionable in view of the principle established by 
the interpretation published at 1936 Federal Re- 
serve BULLETIN 419. Of course, payment of the 
certificate pursuant to presentment within such 
10-day period would preclude the bank from pay- 
ing interest for any part of such period. 


Bank Holding Company Indirectly Owning 
Nonbanking Company Through Subsidiaries 


The Board of Governors has been requested 
for an opinion regarding the exemptions contained 
in section 4(c)(5) of the Bank Holding Company 
Act of 1956. It is stated that Y Company is an 
investment company which is not a bank holding 
company and which is not engaged in any busi- 
ness other than investing in securities, which 
securities do not include more than 5 per centum 
of the outstanding voting securities of any com- 
pany and do not include any asset having a value 
greater than 5 per centum of the value of the 
total assets of X Corporation, a bank holding 
company. It is stated that direct ownership by 
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X Corporation of voting shares of Y Company 
would be exempt by reason of section 4(c)(5) 
from the prohibition of section 4 of the Act 
against ownership by bank holding companies of 
nonbanking assets. 

It was asked whether it makes any difference 
that the shares of Y Company are not owned di- 
rectly by X Corporation but instead are owned 
through Subsidiaries A and B. X Corporation 
owns all the voting shares of Subsidiary A, which 
owns one-half of the voting shares of Subsidiary 
B. Subsidiaries A and B each own one-third of 
the voting shares of Y Company. 

Section 4(c)(5) is divided into two parts. The 
first part exempts the ownership of securities of 
nonbanking companies when the securities do 
not include more than 5 per cent of the voting 
securities of the nonbanking company and do not 
have a value greater than 5 per cent of the value 
of the total assets of the bank holding company. 
The second part exempts the ownership of securi- 
ties of an investment company which is not a 
bank holding company and is not engaged in 
any business other than investing in securities, 
provided the securities held by the investment 
company meet the 5 per cent tests mentioned 
above. 

In an interpretation published at page 21 of the 


January 1957.Federal Reserve BULLETIN, the 
Board expressed the opinion that the first exemp- 
tion in section 4(c) (5)— 


. is as applicable to such shares when 
held by a banking subsidiary of a bank holding 
company, and, in the absence of a clear man- 
holding company itself. While the exemption 
specifically refers only to shares held or ac- 
quired by the bank holding company, the pro- 
hibition of the Act against retention of non- 
banking interests applies to indirect as well as 
direct ownership of shares of a nonbanking 
company, and, in the absence of a clear man- 
date to the contrary, any exception to this 
prohibition should be given equal breadth with 
the prohibition. Any other interpretation 
would lead to unwarranted results. 


The Board is of the view that the principles 
stated in that opinion are also applicable to the 
second exemption in section 4(c)(5), and that 
they apply whether or not the subsidiary owning 
the shares is a banking subsidiary. Accordingly, 
on the basis of the facts presented, the Board 
is of the opinion that the second exemption in 
section 4(c)(5) applies to the indirect ownership 
by X Corporation of shares of Y Company 
through Subsidiaries A and B. 


























FEDERAL RESERVE MEETINGS 


A meeting of the Presidents of the Federal 
Reserve Banks was held in Washington on March 
26, 1957. 

Meetings of the Federal Open Market Com- 
mittee were held in Washington on March 26 
and April 16, 1957. 


CHANGES IN BOARD’S STAFF 


Mr. George B. Vest, General Counsel of the 
Board of Governors of the Federal Reserve 
System, retired on March 31, 1957, after nearly 
35 years of service as a member of the Board's 
staff. Mr. Vest, a native of Charlottesville, 
Virginia, and a graduate of the University of 
Virginia Law School, entered the Legal Division 
of the Board of Governors from private practice 
in 1922. He had served successively as Assistant 
Counsel, Assistant General Counsel, and, since 
March 16, 1945, as General Counsel. 

Mr. Howard H. Hackley, Associate General 
Counsel, was appointed General Counsel to suc- 
ceed Mr. Vest, effective April 1, 1957. He joined 
the staff of the Legal Division of the Board of 
Governors in 1933. On February 1, 1939, he 
was appointed Assistant Counsel and on February 
1, 1951, Assistant General Counsel. On Novem- 
ber 18, 1956, he was promoted to the position of 
Associate General Counsel. A native of Wash- 
ington, D. C., he received his B.A. and LL.B 
degrees from the University of Virginia and his 
LL.M. degree from Columbia University. 


RETIREMENT OF MR. POWELL AS PRESIDENT OF THE 
FEDERAL RESERVE BANK OF MINNEAPOLIS 

AND APPOINTMENT OF MR. DEEMING AS HIS 
SUCCESSOR 

Mr. Oliver S. Powell, President of the Federal 
Reserve Bank of Minneapolis, retired March 31, 
1957. He became associated with the Bank in 
1920, was made an officer of the Bank on 
January 1, 1935, and was appointed Vice Presi- 
dent and Secretary effective July 18, 1936. He 
served as First Vice President from November 
19, 1936, until September 1, 1950, when he be- 
came a member of the Board of Governors of 
the Federal Reserve System. Mr. Powell re- 
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turned to the Federal Reserve Bank of Minne- 
apolis as President on July 1, 1952. 

Effective April 1, 1957, Mr. Frederick L. Dem- 
ing, First Vice President of the Federal Reserve 
Bank of St. Louis, was appointed President of 
the Federal Reserve Bank of Minneapolis. He 
joined the staff of the Federal Reserve Bank of 
St. Louis in 1941 and had served as an officer of 
the Bank from June 10, 1948, and as First Vice 
President from January 1, 1953. Mr. Deming 
obtained his A.B., A.M., and Ph.D. degrees from 
Washington University, St. Louis, Missouri. He 
has served with a number of national and local 
economic, educational, and planning groups and 
Federal Reserve System committees, and is the 
author of numerous articles on economics. 


APPOINTMENT OF MR. FREUTEL AS FIRST VICE 
PRESIDENT OF THE FEDERAL RESERVE BANK 
OF ST. LOUIS TO SUCCEED MR. DEMING 


Mr. Guy S. Freutel was appointed First Vice 
President of the Federal Reserve Bank of St. 
Louis, effective April 1, 1957, to succeed Mr. 
Deming. Mr. Freutel served the Reserve Bank 
as a Research Consultant from July 1, 1951, to 
August 1, 1955, when he was appointed as an 
officer of the Bank. He received his A.B. and 
A.M. degrees from the University of California, 
Los Angeles, and continued graduate study at 
Harvard University during 1948-1950. 


APPOINTMENT OF BRANCH DIRECTORS 

The Federal Reserve Bank of San Francisco on 
March 26 announced the election of Mr. N. Loyall 
McLaren, Partner, Haskins & Sells, San Francisco, 
California, as a Class B director of the Bank to 
serve for the remainder of the term expiring 
December 31, 1959. Mr. McLaren succeeds Mr. 
Alden G. Roach, who died late last year. 
ADMISSION OF STATE BANK TO MEMBERSHIP 

IN THE FEDERAL RESERVE SYSTEM 

The following State Bank was admitted to mem- 
bership in the Federal Reserve System during the 
period February 16, 1957 to March 15, 1957: 


New York 


Long Beach State Bank of Long Beach 
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National Summary of Business Conditions 


Released for publication April 15 
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Economic activity, incomes, 
prices in March and early April generally changed 
little, remaining at or above earlier record levels. 
Bank credit expanded substantially and common 
stock prices advanced moderately. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of in- 
dustrial production remained in March at the 
January-February level of 146 per cent of the 
1947-49 average and was 3 per cent above March 
a year ago. While minerals production reached 
a new high, over-all manufacturing activity was 
again unchanged. In the utility industries, elec- 
tricity output in March and early April was main- 
tained at the advanced level reached in January 
and was 6 per cent above a year ago. 

Steel mill operations decreased from 97 per- 
cent of capacity in January and February to 93 
in March and 91 in early April. In tonnage terms, 
steel ingot output recently has been about 5 per- 
cent below a year ago, while activity in most 
major steel consuming industries, including non- 
residential construction, has been at or above 
year-earlier levels. During March activity increased 
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further in the aircraft, railroad equipment, ship- 
building, and farm machinery industries, while 
output of industrial and commercial machinery 
and electrical equipment continued at peak rates, 
which were substantially above a year ago. Auto 
assemblies declined in March and early April, 
but total automotive output, including parts, in 
March was at the year-earlier level. Production 
of some consumer appliances has been reduced 
substantially this year. Television set output, how- 
ever, has been maintained recently following a 
curtailment of 30 per cent from October to 
January. 

Activity in nondurable goods industries in 
March continued at earlier record levels. Pro- 
duction of textiles and leather products showed 
some recovery from the reduced rates in Janu- 
ary, and output in other nondurable goods lines 
changed little. Output of mineral fuels rose con- 
siderably as crude oil production advanced to a 
new peak and bituminous coal output increased 
partly in anticipation of a further rise in coal 
prices on April 1. In early April there was 
some curtailment in crude oil and coal produc- 
tion. 

CONSTRUCTION 
The value of new construction declined slightly 
in March, after adjustment for seasonal varia- 
tion, but at an annual rate of $44.8 billion in the 
first quarter of 1957 activity exceeded any other 
quarter. Outlays for business construction ex- 
panded in March, but outlays for residential build- 
ing declined further. The number of private hous- 
ing starts, seasonally adjusted, declined further in 
March to an annual rate of 880,000 units, which 
was the lowest since the spring of 1949. Contract 
awards in February were close to the year-ago 
level. 
EMPLOYMENT 

Seasonally adjusted employment in nonagri- 
cultural establishments continued in March at the 
record level of 52 million persons, and unemploy- 
ment declined about seasonally, to 2.9 million. 
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Employment in manufacturing and the average 
factory workweek declined slightly further, how- 
ever. Average hourly earnings of factory workers 
continued unchanged but, reflecting the shorter 
workweek, average weekly earnings declined. 


DISTRIBUTION 


Sales at department stores, seasonally adjusted, 
recovered in March to about the advanced level 
at the end of 1956, and the dollar value of total 
retail sales remained at about the record level 
of the preceding three months. Unit sales of new 
autos rose less than seasonally in March and 
were 3 per cent below the rate a year earlier. 


COMMODITY PRICES 


Average prices of both industrial commodities 
and farm products changed little from mid-March 
to mid-April, and average commodity prices at 
wholesale continued at about the level reached 
in January. Steel scrap prices declined further to 
mid-April, as the steel operating rate was reduced, 
but nonferrous metal scrap strengthened. Among 
agricultural commodities, prices of livestock and 
meats rose further. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks in- 
creased $2.3 billion between early March and 
early April. In mid-March credit expanded 


INTEREST RATES 
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Weekly average market yields for long-term U. S. Govern- 
ment 2% per cent bonds and for longest Treasury bills; latest 
shown are for week ending Apr. 6 


sharply, particularly business loans, reflecting 
borrowing to meet March 15 income tax pay- 
ments. In late March business loans declined 
somewhat while holdings of U. S. Government 
securities increased as banks purchased new Treas- 
ury certificates and notes. 

Member bank borrowings from the Federal 
Reserve increased somewhat, averaging about 
$960 million over the four weeks ending April 
10, compared with $710 million in the preceding 
four weeks. Excess reserves showed little change, 
averaging $530 million in the recent period. 
Reserves absorbed through increases in required 
reserves, associated with bank credit expansion, 
and through other factors were offset only in 
part by Federal Reserve acquisitions of U. S. 
Government securities and declines in Treasury 
deposits at the Reserve Banks. 


SECURITY MARKETS 


Yields on Treasury bills declined sharply in the 
second half of March to levels below the Federal 
Reserve discount rate, but recovered during the 
first half of April. Yields on other Government 
securities in mid-April were also at about the 
mid-March levels. Corporate bond yields were 
stable during the period, while yields on State 
and local government securities declined some- 
what. Common stock prices advanced moder- 
ately. 


LOANS AND INVESTMENTS — memoen sanxs in Leaving cities 


Billions of dollars 
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Federal Reserve data. Loans to banks are excluded. Secu- 
rities other than U. S. Government are included in the total 
but not shown separately. Weekly figures, latest shown are 
for Apr. 3. 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 


Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 








Weekly averages of daily figures — Billions of dollars 
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Latest averages shown are for week ending March 27. See p. 419 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
















































































































ars [In millions of dollars] 
25 . =e San ee Ee 
Reserve Bank credit outstanding } ‘ Deposits, other 
than member bank Member bank 
Treas- reserves, | reserves 
U. S. Govt. securities ury Cur- | Treas-| with F. R. Banks 
cur- | rency ury Other | 
Week Dis- Gold | rency in cash F. R. | ~— 
20 ending Held | counts stock | out- cir- hold- ac- 
Bought) under | and | Float Total! stand-| cula- ings counts 
Total | out- | repur- | ad- ing tion Treas-| For- | Other Total Re- Ex- 
right | chase | vances ury | eign quired?) cess? 
agree- 
ment 
1S Averages of 
daily figures 
2 1956 
0 , ee 23,416] 23,414 2 999 814]25,248| 21,693) 5,009) 30,223 798 464 369 343 919\18,834) 18,350 484 
Re Baseveacs 23,423] 23,423|....... 822 840}25, 104) 21,693) 5,010) 30,219 796 406 365 331 917\18,773] 18,230 543 
5 ;, | er 23,349} 23,349)....... 976 832125, 174| 21,694) 5,010) 30,247 800 428 377 400 932|18,693} 18,144 549 
> ee eee 23,389] 23,333 56 622| 1,333]25,360| 21,694) 5,011) 30,210 794 557 362 366| 1,026)18,749} 18,175 574 
, & ee 23.435 23,384 51 758 880]25,089| 21,695) 5,012) 30,181 792 542 354 306} 1,025)18,596} 18,137 459 
ae eee 23,518} 23,426 92 749 835}25,118| 21,695) 5,011) 30,202 783 461 360 327| 1,023|18,670} 18,137 §33 
en , eee ee 23, 505} 23,410 95 975 812125, 308| 21,717) 5,011] 30,276 779 564 360 346} 1,021/18,691} 18,182 509 
Se Ree 23 , 508] 23,405 103 934| 1,297]25,754| 21,713) 5,013) 30,264 783 489 333 336) 1,069)19,204] 18,587 617 
0 eer 23,508] 23,495 13) 1,196 941125,661| 21,715) 5,015) 30,249 787 599 341 317| 1,069|19,028] 18,455 573 
| 
ae oer, 23,634] 23,587) 47 986| 1,022]25,658| 21,716) 5,017) 30,321 784 560 347 444) 1,075|18,8 18,322) 538 
ee ere 23,521} 23,518 3| 1,119 826]25,481| 21,727| 5,016) 30,300 782 508 328 307| 1,082|18,917] 18,284, 633 
Rae. Wvediast 23,399] 23,377 22) 1,109 973125 ,497| 21,741) 5,018) 30, 785 531 347 313) 1,081/18,909] 18,318) S91 
At. Wivesveti 23,282) 23,282|....... 1,061) 1,017)25,374 21,742) 5,019) 30,155 782 569 335 331] 1,078)18,884) 18,344 540 
| 
May 2......-- 23,299} 23,243 561 1.089|  864]25,266| 21,743) 5,023) 30,181) 786) 575 338} 385)  998)18,767] 18,359) 408 
5 a ees 23,352) 23,252 100| 1,114 844/25 ,325| 21,768) 5,025) 30,296 781 555 334 321 982)18,848] 18,295 553 
May 16....004 23,279} 23,226 53| 1,066 937125, 298| 21,769) 5,026) 30,359 789 563 378 314 980/18,710] 18,241) 469 
2) Ser 23,210} 23,200 10 946| 1,139]25,310| 21,770) 5,028) 30,317 781 594 319 310 980/18,809] 18,275) 534 
Maw 3B... 0003 23,412] 23,359 53 732 835]24,995| 21,771) 5,032) 30,327 785 507 297 328 984/18, 569] 18,227 342 
Pree 23,503} 23,406 97 894 906125, 320| 21,782) 5,032) 30,505 782 429 305 310 983/18,819] 18,217, 602 
S| eee 23,516} 23,491 25 747 970125 ,251| 21,796) 5,033) 30,542 779 398 332 299 982|18,749] 18,233) 516 
ey Pere 23,492] 23,492)....... 764| 1,507}25,779| 21,798) 5,033) 30,541 774 535 331 317 998/19, 116} 18, 500| 616 
) a): Seer 23,478] 23,452 26 756| $,369125,621| 21,799) 5,033) 30,485 781 570 297 290} 1,000)19,030) 18, 435) 595 
See 23,791} 23,748 43 644) 1,231]25,685| 21,806) 5,032) 30,765 773 493 298 298 993\18,902] 18, 430 472 
8 aa 23,836] 23,826 10 880| 1, 169]25,903| 21,826) 5,031) 30,923 770 437 309 290 990/19, 18, 285| 755 
Joly 18 ....000 23,490} 23,487 3 849| 1,412125,769| 21,827) 5,031} 30,808 768 595 320 278 987/18,869}] 18,240, 629 
) 7. Seer 23,408] 23,408)....... §73| 1,393]25,393| 21,828] 5,032) 30,632 773 556 288 267 994\18,744] 18, 187] 557 
pie. Sidi sasan 23,418] 23,418). ...... 690| 1,046]25,172| 21,829) 5,034) 30,575 772 519 284 273\ 1,021|18, 591} 18, 115) 476 
Amt, Boscicneda 23,418] 23,418)....... 917 829 BS ie 21,855) 5,035) 30,633 769 530 319 284 949/18, 588] 18,018) 570 
es eee 23,439] 23,418) 21 960!  837]25,254| 21,856 5,036) 30,681 773 539 335 277 947/18,593] 18, 014) 579 
pe eee 23,574] 23,446) 128 878) 1,171]25,642| 21,856) 5,037) 30,654 778 485 293 266 944/19, 117] 18, 464, 653 
Any, TBs acucnns 23,622} 23,592) 30) yi 829}25 ,404| 21, "857 5,041; 30,618 776 481 318 282 944/18, 883] 18,375) 508 
a eee 23,849] 23,818 31 796|  787125,454| 21,861| 5,042) 30,786 771 427 379 251 943)18,8 18,357, 443 
Ge, Gee cand 23,858} 23,829 29| 1,012) 1,045}25,934) 21,883 5,042) 30,910 770 518 381 252 941/19, 088] 18,394, 694 
Set, 89... 60004 23,691] 23,673 18 654, 1,489]25,852| 21,883) 5,043) 30,810 771 453 345 235 945/19, 220] 18,524; 696 
Sept. 26..cccees 23, 576} 23,555 21 705| 1,394125,694| 21,884) 5,044) 30,714 774 651 331 219 951|18,9 ves tell 503 
Ge, SBiccccxad 23,697} 23,602 95 810| 1,067]25,593| 21,884] 5,046) 30,769 776 551 325 214 953/18,935] 18,456) 479 
ae ee 23, 23,766 714 857 990]25 ,707| 21,906) 5,046) 30, 770 489 405 227 958/18,929] 18,322) 607 
> a: er J 23,846 14 714) 1,215]25,810) 21,910) 5,047) 30,953 775 388 373 429 958/18,8 18,313) 577 
Gt, Bciccden ike ke eee 564| 1,547]25,866| 21,909) 5,048 % 777 505 293 291 956|19,137] 18,574; 563 
Ga. Wes disnued 23,708} 23,668 40| 674) 1,062}25,466| 21,909) 5,051 30,795 780 539 285 292 925|}18,810] 18,451; 359 
| | 
.. per. 23,824] 23,766 58} 828) 1,084]25,762| 21,909) 5,054) 30 963 781 501 284 345 847/19,004] 18,443) 561 
Naw. 86....0004 23,940} 23,882 58 945| 1,040]25,954| 21,910) 5,056) 31,141 773 321 397 845/18,996] 18,377, 619 
ee 24,033] 23,959 74 662| 1,543126,266| 21,910) 5,055) 31,269 771 441 303 292 844/19, 311 18,701) 610 
Mov. 2B, .ccvced 24,202} 24,110 92 631| 1,514]26,374| 21,910) 5,056) 31,355 772 436 307 252 843/19, 375] 18,754 621 
a ae 24,404] 24,287 117| 460| 1,268]26,165| 21,953) 5,060) 31,451 770 408 344 228 910|19,068] 18,682 386 
Pe, Bai wcseed 24,652) 24,493 159 709| 1,226126,633| 21,924) 5,062 i 775 357 342 264) 1,001|/19,220} 18,653 567 
Te, Bivcccecad 24,785} 24,489 296 §55| 1,835]27,223| 21,927) 5,064) 31,835 776 498 389 169} 1,011|19, 535] 18,922 613 
oe err 24,906} 24,574 332 667 2/208 27° 842 21,949] 5,066) 31,992 765 635 393 258) 1,024)19, 19,086 704 
1957 | 
ee Baw 24,610 384 925| 1,537]27,524| 21,949) 5,066) 31,829 777 395 374 335 973)19, 856] 19,110) 746 
a er 24,601 87 $35| 1,539126,809) 21,949) 5,066) 31,479 783 352 323 287 899\19, 701] 18,971) 730 
— See i ae 348) 1,278]25,954| 21,950) 5,066) 31,108 786 293 320 267 897/19, 18,765) 535 
\  eaeree 3 347 1.446125, 636| 21,951) 5,067) 30,827 798 199 324 268 894/19, 342] 18,724; 618 
Jan. 30......-- 23 23,450),...... 528 1'078 25'087| 22;080| 5,068, 30,607, 809) 420) 329) 258 893/18,918] 18,550 368 
Fe, Gi cccces 23,411 24 640| 1,040]25, 146) 22,251) 5,070) 30,596 817 534 333 276 992)18,9 18,445 475 
Pek, 83. cccrvecd 23,190 74 741 962/24 ,997| 22,252) 5,070) 30,641 820 377 366 299) 1,007\18,808} 18,265 543 
oe eee 22,958 11 577| 1, 188124, 764) 22,303) 5,071) 30,605 815 173 307 226| 1,116)18, 895] 18,309 586 
| a Ties ocbes 713\ 1,217 24,813 22, 303) 5,073 30, 544 815 297 334 382| 1,134/18,683] 18,218 465 
ME Gi cciccd 22,895 18 755\ 1,179]24,871| 22,304) 5,077) 30 566 813 479 329 212) 1,131/18,721] 18,231 490 
8: 22,934 45 880 *908]24,791| 22,304) 5,079 f 812 471 297 201; 1,129 + 18,205 449 
eee 23 ,064 114 783| 1,173]25,158| 22,305) 5,080) 30,589 811 302 300 199) 1,138)19 P18,577| 627 
Be BP eaccexes 2 23,051 43 844 * 967/24, *930| 22,305) 5,083] 30,502 813 353 334 205) 1,139)18, ‘O71 P18,360| 611 
? Preliminary. For other footnotes see following page. 
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BANK RESERVES AND RELATED ITEMS 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


[In millions of dollars) 
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$32; 349) 350; 
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$21 300} 280 
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$23) 356) 237 
7; 337 

456, 308) 313 


463} 372) 247 


335} 323) 276 
423 316} 216 


895; 565 
389} 550) 455 
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534; 354) 623 


578; 330) 404 
S15} 307) 309 
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513) 308) 288 
422) 350) 252 
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441 322} 426 
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Reserve Bank credit outstanding 
U. S. Govt. securities Lag Cur- 

. te Se ee rency 
wanee Dis- Gold | Sor | in 
date Held | counts stock | out. | cif- 

Bought under | and | Float | Total! stand-| cula- 
out- | repur- ad- ing tion 
right chase vances 

agree- 
ment 
Ay of 
daily es 
1956 
eee 23,449 73; 993 5,013) 30,256 
foe Ss sacle areeaie 23,393 17| 1,060 5,018) 30,245 
i aachinbadted 23,262 971 5,028) 30,322 
Dkecdidntesd , 486 36} 770 5,033) 30,536 
Be covicctind 23,573 7| 738 5,032} 30,75 
Bseendeekent 23,488 42) 898 $5,038} 30,650 
Pbcccsscceuct 23,695 33) 792 5,043) 30,80. 
ve vccsivassing 23,742 39} 715 5,048) 30,864 
Ppetes déctonl 23,951 73| 745 5,056) 31,19: 
boccdasuwued 24,498 267; 706 5,064) 31,77 
1957 
er 24,056 36| 432) 1,343}25,905| 21,989) 5,067) 31,040 
Behe cedéendaied 23,083 28} 665) 1,106]24,912| 22,279) 5,071) 30,595 
Bes eavabanaal 22,997 64} 859] 1,024]24,968) 22,305) 5,081) 30,568 
Midyear or 
year-end 
1929—June..... 148 68} 1,037 52] 1,400) 4,037) 2,019) 4,459 
1933—June..... - ee 164 4] 2,220) 4,031) 2,286) 5,434 
1939—Dec...... 2 epee 7 91] 2,593) 17,644) 2,963) 7,598 
1941—Dec...... < SeSger 3 94] 2,361] 22,737) 3,247) 11,160 
1945—Dec...... i ccceks 249 5,091 ,065| 4,339) 28,515 
1947—Dec...... Seeger 85 535}23,181| 22,754) 4,562) 28,868 
1950—Dec...... 20,725 53 67| 1,368]22,216| 22,706) 4,636) 27,741 
1952—Dec...... 24,034 663 156) 96 , 825) 23,187) 4,812) 30,433 
1953—Dec...... 25,318 598 28; 935)26,880| 22,030) 4,894) 30,781 
1954—Dec...... 4,888 44 143} 808/25,885| 21,713) 4,985) 30,509 
1955—June..... 23,554 53 128} 850)24,601| 21,678) 5,002) 30,229 
hated 24,391 394 108; 1,585]26,507| 21,690) 5,008) 31,158 
End of month 
1956 
| 23,587 49| 872) 1,238]25,761| 21,716) 5,020) 30,339 
Apr Lomadkeeudeed 23,245 100} 1,204 44125, , 743) 5,025) 30,210 
Oh, ocean aaled " 114) 1,160 377| 21,772) $5,030) 30,513 
Pe addedc dalla 23,712 46| 232) 1,210)25,219| 21,799) 5,032) 30,715 
De cedsvesand EP. 452 5 x 21,830) 5,035) 30,604 
Piedenscheed 23,828 26| 832) 771)25,480) 21,858) 5,041) 30,757 
a 23,590 1,125]25, ‘ 5,046) 30,768 
hes cacconaes 23,688 79| $38) 910}25,236) 21,910) 5,054) 30,839 
Ptievesdeahued 24,255 130} 518) 1,3 “ 1,910) 5,061) 31,424 
be cosdvimted 24,610 305 1, 665/26, 21,949) 5,066) 31,790 
1957 
re SS 668) 1,076]25,195| 22,252) 5,071) 30,614 
RRS 22,854 33 595) 1,196]24,704| 22,304) 5,076) 30,57 
Miisnbcickael 23,040 109} 994)  803]24,970)722, 306)”5 086/730, 584 
Wednesday 
1957 
i Bivesenhs 24,610 209 370} 1,497126,745| 21,949) 5,066) 31,700 
| a Ryn sk ree 346] 1,189126,144| 21,950) 5,066) 31,270 
oS ees ile eorce< 264) 1,373)25,812| 21,950) 5,066) 30,942 
ee,  Siousecd  * eayre 358\ 1,319}25,278) 21,951} 5,067) 30,684 
| | Sees = aan 678 ; 22,251} 5,069] 30,567 
mm Bicdcaaed 23,363 84 839 913}25,229| 22,252) 5,070) 30,584 
Pn Eiiwacades 23,134 74 520 717)24,474) 22,252) 5,070) 30,632 
SS aes i osecee< 844) I, 24,822] 22,303) 5,072] 30,571 
Pe Seabeudent se: 451) 1,177)24, 22,303} 5,076] 30,516 
OS. Gisssaced a 797| 895)24,616| 22,304] 5,077] 30,568 
 Eidédeaed 23,032 37 639 877)24 ,608| 22,304) 5,079) 30,567 
i iieseivad 23,116 82 893} 1,050}25,165| 22,305|°5,081} 30,516 
|} eee 23,040 26 617 807}24, 513) 22,305} 5,085} 30,469 
? Preliminary. separately i 


ary 
‘ Includes industrial loans and acceptances; these items are not shown dates 
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in this table, but are given for end-of-month and Wednesday 
uent tables on Federal Reserve Banks. 
are estimated. 


— 








Ex. 
cess? 





BANK RESERVES AND RELATED ITEMS 





In millions of dollars] 


RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
[Averages of daily figures. ! 
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in Cogent eave 2 an Cc r~! —- ~tag - 
city s e- Coun- city banks e- Cous- 
Item and period — ‘ay | 8% Item and period — -_ | o 
banks New Chi- banks banks banks New Chi- banks banks 
York cago York cago 
Total reserves held: Excess reserves :2 
1956—Feb........... ---) 18,709 | 4,196 1,138 7,753 5.623 | 1956—Feb............. $33 11 3 66 452 
ibserwnesamate «| 18,924 | 4,372 1,137 7,796 | 5,619 Be trdtdasenmeid 585 28 2 84 470 
ee 18,847 | 4,287 1,105 7,814 64 , $27 —12 -1 64 476 
a ae: 18,735 | 4,264 1,119 | 7,775 5,577 SR ERS 467 10 2 49 406 
Se 18,933 | 4,354 1,133 | 7,784) 5,662 pe eye 575 13 4 78 479 
a ers 18,836 | 4,237 1,129 | 7,796 | 5,675 Bl bibsccsseeed 599 12 3 89 496 
R604 taveneeen 18,783 | 4,236 1,130 | 7,783 | 5,633 pe: 559 10 1 79 469 
b+ 66edanouve 19,024 | 4,288 1,120 | 7,885 $,732 aT ER Se Se 80 498 
Ch arectasenonn 18,939 ,222 1,111 7,869 | 5,736 Cinsescccteeéa 520 8 4 $2 456 
BE, diana onlin oan 19,169 | 4,244 1,122 | 7,960 | 5,843 OS Ae: 590 13 3 83 491 
Lees cnencute 19,535 | 4,448 1,149 | 8,078 | 5,859 hebiececenete 651 57 12 96 488 
1957—Jan.......0eee0e: 19,295 | 4,316 1,126 | 7,996 | 5,857 | 1957—Jan..........++. 523 —10 -—2 58 478 
Piinticsceawe oes 18,816 | 4,205 1,107 7,781 §,722 Pain ckven tiene 514 | ae 66 443 
Week ending: Week ending: 
1957—Feb. 20.........-- 18,895 | 4,198 1,111 7,791 5,795 | 1957—Feb. 20......... 587 13 3 58 513 
i sae 18,683 | 4,193 1,109 7,715 5,666 , } Sees 466 5 1 57 403 
ere 18,721 4,248 1,115 7,707 5,652 Dh: Giccaneete 490 13 3 71 403 
A ee 18,654 | 4,254 1,097 7,663 5,641 “>: are 448 —12 2 62 396 
) an 19, 4,474 1,117 7,811 5,803 Mar. 2D....0c00. 627 24 1 54 548 
ES: 18,971 4,323 1,091 7,783 5,774 DERE. Biaccoveces P611 |) ee 83 »524 
Required reserves :2 Borrowings at Federal 
Reserve Banks: 
1956—Feb.......0ssc00. 18,177 | 4,186 1,134 | 7,687 | 5,170 
Dnoerecssczerd 18, 4,344 1,135 7,712 | 5,149 | 1956—Feb............+. 799 149 106 402 142 
po eee 18,320 | 4,299 1,106 | 7,750 | 5,165 | Saeeeeey 993 202 258 382 151 
iid oh opigind 18,268 | 4,254 1,117 | 7,726; 5,171 pO 1,060 155 261 493 151 
Pans >¢<% «eau 18,359 | 4,341 1,130 | 7,706 | 5,183 | a 971 98 155 517 201 
Oa 18,237 | 4,225 1,127 | 7,707 | 5,179 SS ES 769 46 115 434 174 
, RP 8,224 | 4,227 1,129 | 7,704 | 5,164 RTRs. 738 119 50 433 136 
Ss 040004 sence “ 4,288 1,120 7,805 $,234 RMBrcccvecsccves 898 168 74 461 195 
CS wskkcce be 60500 18,419 | 4,214 1,107 | 7,817 | 5,281 Eh wnbesieecae 792 204 93 377 118 
rt nanve scate 8,579 | 4,231 1,119 | 7,877 §,352 Cindeesséeene 715 200 118 299 98 
becena osduaeee 18,883 | 4,392 1,138 | 7,983 5,371 /  ” a SREQeyy 7144 226 143 276 O) 
EE 688 147 97 300 144 
views ecandear 18,773 | 4,327 1,129 | 7,938 5,379 
Re. 18,302 | 4,200 1,107 | 7,715 5,279 | 1957—Jan......... obea 407 30 38 229 110 
Pissosvcseated 640 129 53 314 144 
Week ending: 
1957—Feb. 20 4,185 1,109 7,733 5,282 | Week ending: 
Feb. 4,189 1,108 7,658 5,263 | 1957—Feb. 20......... 552 108 59 268 117 
Mar. 4,235 1,112 7,635 5,249 a Miéene vte-s 688 121 92 341 134 
Mar 4,265 ,094 7,601 5,245 BE, .Giccencsis 730 133 128 336 133 
Mar. 4,449 1,116 7,757 | ®5,255 BER. Bosccccccds 854 142 111 398 203 
Mar 4,319 ,090 7,701 | 25,250 Mar, 20......... 757 64 303 242 148 
See 819 82 342 242 153 
February 1956 Free reserves2 4 
Deposits: 1956—Feb.........20-. — 266 — 138 —103 —336 310 
Dis i ccaccas nnd —408 —174 —256 —298 319 
Gross demand deposits: + hems dobeoeeed —533 — 167 — 262 —429 325 
, epee 113,535 | 22,626 | 6,042 | 44,505 | 40,362 ictus co hewd — 504 —88 —153 - 205 
Interbank.......... 12,381 , 985 1,134 | 5,989 1,273 pI —194 —33 —11! — 356 305 
i adsgesacuanat 101,153 | 18,641 4,908 | 38,516 | 39,089 RE —139 — 108 —48 — 344 360 
Net demand deposits}... .] 98,587 | 20,123 5,346 | 38,155 | 34,963 Da nickae based —339 —158 —73 —382 274 
Time deposits........... 40,390 3,219 1,301 | 16,372 | 19,498 a aenesetaon —213 — 204 —93 —297 380 
Demand balances due Seat —195 —192 —114 — 246 358 
from domestic banks...J 6,079 65 99 1,926 3,989 Petiieaa00s-04 —154 —214 —140 —193 393 
Mele rr: -—37 —90 —85 — 204 344 
February 1957 996 F— Fate. ccs cccccece 117 —40 —40 —172 369 
Be icaitciednd toesieell —126 —123 —53 —249 299 
Gross demand deposits: Week ending: 
SE ncn e semana 114,786 | 23,126 | 5,932 | 44,781 | 40,947 | 1957—Feb. 20......... 35 —95 —56 —210 396 
Interbank.......... ,529 | 4,077 1,139 | 6,024 1,289 + eS —222 —116 —9! —284 269 
acini meee bd 102,257 | 19,049 | 4,793 | 38,757 | 39,658 Mar. 6.........] —240 —120 —125 — 265 270 
Net demand deposits}... .] 98,713 | 20,134 5,208 | 38,026 | 35,344 Re eee — 406 —154 —109 — 336 193 
Time deposits........... 2,945 3,462 1,315 | 17,407 | 20,760 Mar. 20......... »P—130 —40 —302 — 188 P40 
Demand balances due Be aarencened P —208 —78 — 342 — 159 P371 
from domestic banks...] 6,171 61 101 1,949 | 4,059 
? Preliminary. 3 Demand deposits subject to reserve requirements, i. e., gross demand 
1 Averages of daily closing figures for reserves and borrowings and of its minus cash items as in process of collection and demand 
daily opening for other items, inasmuch as reserves required are due from domestic banks. 


based on deposits at opening of business 


2 Weekly figures of required, excess, and free reserves of all member 


banks and of country banks are estima 


tes. 


4 Free reserves are excess reserves less borrowings. 
















DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 








Discounts for and advances to member banks 


Advances to individuals, 













Advances secured by Government 
obligations and discounts of and 
advances secured by eligible paper 
(Secs. 13 and 13a)! 


Federal Reserve Bank 


partnerships, or corpora- 

me other baw Lay mae 

S$ secu y direct 

Other og, eee obligations of the U. S. 
. (last par. Sec. 13) 





























Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 

Mar. 31 beginning— rate Mar. 31 beginning— rate Mar. 31 beginning— rate 
OE SS rer ee rere 3 Aug. 28, 1956 2% 34% Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
Ra 6 ga acataee ses pmbind 3 Aug. 24, 1956 2% 34% Aug. 24, 1956 3% 3% Aug. 24, 1956 3G 
Pc caecctovecdnedeins 3 Aug. 24, 1956 2% 3y Aug. 24, 1956 3% 34% Apr. 13, 1956 3% 
NE 20s nbn mi oe nh acer p ciate 3 Aug. 27, 1956 2% 34% Aug. 27, 1956 3% 4 Aug. 27, 1956 34% 
RO SNS Se 3 Aug. 24, 1956 2% 34 Aug. 24, 1956 3% 4 Aug. 24, 1956 3y 
PES ep ee 3 Aug. 28, 1956 2% 34 Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
SE cdliivencsdcaesbocenduan 3 Aug. 24, 1956 2% 34% Aug. 24, 1956 3% 4 Aug. 24, 1956 3% 
ER Menac on Keng oe we-eetne 3 Aug. 28, 1956 2% 34 Aug. 28, 1956 3% 4 Aug. 28, 1956 3y 
0 SEES y= ey 3 Apr. 13, 1956 24% 34% Apr. 13, 1956 3 4% Apr. 13, 1956 3% 
| EES Saas 3 Aug. 31, 1956 2% 3K Aug. 31, 1956 3% 4 Aug. 31, 1956 3% 
han nde ded tye 66eewbe 3 Aug. 28, 1956 2% 3y Aug. 28, 1956 34% 4 Aug. 28, 1956 3% 
Be ck dcccecesscceveen 3 Apr. 13, 1956 24% 34% Apr. 13, 1956 3 4 Apr. 13, 1956 34 




























1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 
ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


[Per cent per annum] 


months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 



















Date effective Rate Date effective Rate 
1930—Feb. 7.....cs0ee. 4 1942—Oct. 30.......... 24% 
ge 34y 1946—Apr. 25.......... 1 
Sn ay dadeddnacos 3 1948—Jan. 12.......... 1% 
DE kiesoaseese 24% ?: are 14 
Saree 2 1950—Aug. 21.......... 1% 
1931—May §&8......... 14% 1953—Jan. 16.......... 2 
Es dene cnaney a 244 1954—Feb. 5.......... 1% 
ais wires en’ 34%  ) Se 1 
1932—Feb. 26........... 3 ee | aes 1% 
eo 24% SY Metnevesecé 2 
SS hs on 00 denen 34% SS 2% 
De aaah See 3 a ee 24% 
eee 24% 1956—Apr. 13.......... 2% 
eee 2 See 3 
1934—Feb. 2.....0ce00 14% 
eee 1 In effect Apr. 1, 1957....| 3 

















1 Under Secs. 13 and 13a, as described in table above. 

2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of 1 per cent was continued for discounts of and 
advances secured by eligible paper. 

Nore.—Repurchase rate on U. S. Govt. securities. In 1955 and 1956 
this rate was the same as the discount rate except in the following periods 
(rates in percentages): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; 
Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75. 

























MARGIN REQUIREMENTS! 


{Per cent of market value] 





Feb. 20,| Jan. 4, | Effec- 
Prescribed in accordance with 1953- 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 

1955 1955 1955 





Regulation T: 
For extensions of credit by brokers and 


dealers on listed securities............ 50 60 70 

PT c¢agaaehs nets beeennen 50 60 70 
Regulation U: 

For loans by banks on stocks.......... 50 60 70 














1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. Changes on Feb. 20, 1953, and Jan. 4, 1955, were 
effective after the close of business on those dates. 





Net demand deposits! Time deposits 
‘ Central 
Effective date 
of change Central Reserve | Coun- a Coun- 
“city | oY. | . ty | reserve | , 
banks banks banks city banks 
banks 
1917—June 21........ 13 10 7 3 3 
1936—Aug. 16........ 194 15 1044 4 3G 
oo | a eer 22% 174% 12% 5% 5% 
are 6 20 14 6 6 
1938—Apr. 16........ 22% 174% 12 5 5 
1941—Nov. 1........ 26 20 14 6 6 
1942—Aug. 20........ 2 ae ee ee 
ME, BOs cdesves ie ERE BE Oe es eee 
nt) Mvakesswea i SESS Y a ek CA, RS 
1948—Feb. 27........ 2 eee He wea Se SAS 
5 rr ee Re. CE eee 
Sept. 16, 24*....1 26 22 16 Ty 1% 
1949—May 1, 5*..... 24 21 15 7 7 
June 30, July 1*.J........ 20 14 6 6 
Aug. 1, 11*%....f 234% 1944 13 B Déww ees 
Aug. 16, 18*....] 23 19 a, Sianewnes 5 
yey 22y ED eS AEs SS Heer 
Wee Bewssecet 22 a, OS BER eee Ae 
195i—Jan. 11, 16*....§ 23 19 13 6 6 
Jan. 25, Feb.1*.j 24 20 a Saree. | eeaareee 
1953—July 1,9*..... 22 19 i) ee ee 
LS a a Se ers 5 5 
July 29, Aug.1*.f 20 18 Te - © Pewvasdvenueteees 
In effect Apr. 1, 1957... 20 18 12 5 5 
Present statutory re- 
quirements: 
Minimum...........] 13 10 7 3 3 
Maximum.......... 26 20 14 6 6 




















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 
1943—June 30, 1947). 

* First-of-month or midmonth dates are changes at country banks, and 
em dates (usually Thursdays) are at central reserve city or reserve city 

anks. 
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FEDERAL RESERVE BANKS 





[In thousands of dollars] 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
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Wednesday End of month 
Item 1957 1957 1956 
Mar. 27 Mar. 20 Mar. 13 Mar. 6 Feb. 27 Mar. Feb. Mar 
Assets 
Cabs contents GOGO so iscsi cic veccsciscccccccend 20 , 774, 392\20, 764, 394/20, 764, 392/20, 764, 391|20, 764, 392|20, 774, 392/20, 764, 392)20, 190,987 
Redemption fund for F. R. notes.................- 852,147 4, 396 856, 566 858 ,600 “ 52,146 861,898 4 
Total gold certificate reserves................. 121,626, 539/21, 618, 790/21 ,620, 958)21 ,622, 991/21 ,626, 292/21 ,626, 538/21 ,626, 290/21 ,036, 159 

. TR, muted OF ether aR. «oo sc ccc cccctccccccecs 407 ,627 414,420 417,928 446,892 466 , 890 383,437 455,038 288 , 742 

RS Di etgns coches es ecusesbénenesads 447 , 367 450,019 451,224 465 ,094 469 , 787 447,031 469 ,903 392,056 

Discounts and advances: 

I i i ss is wan biptinn es veep ed 591,584 867,739 613,584 772,027 426,316 968 , 593 570,456 871,673 
For nonmember banks, etc............ 25,000 25,000 25,000 25,000 25,000 25,000 | 6 eee 
WOT cic ccccesedan ccesee 795 783 801 802 772 758 658 
Acceptances—Bought outright 22,675 23,172 23,161 22,911 25,381 23,212 24,493 14,498 
NS eS Ee Fee Are Meee Mee Se PO Meer rer joe a 
U.S. Gansnuent securities : 
Bought outright: 
0 SE ery eer rs ee 304,705 380,955 296,455 165,755 118,255 304,705 118,255 699 ,000° 
Certificates—Special a eT re ee ey ERs SN ey A 
Other 11, 362, 199| 11, 362, 199)11, 362, 199/11, 362, 199) 11, 362, 199)11, 362, 199/11 , 362, 199/10, 932, 699 
I ak dp bie eckawin neha deans oh Oe 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 9,153,913 
NE ee eee Teer 2,801,750) 2,801,750) 2,801,750} 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750 
Total bought outright..................0005 23 ,040 067/23, 116, 317|23,031 , 817/22, 901, 117/22, 853, 617|23 ,040,067|22, 853, 617/23 , 587, 362 
Held under repurchase agreement................ 25, 81,800 pode SRY OR eS 109 ,000 33,000 48 , 400 
Total U. S. Government securities........... 123 ,065 , 567/23, 198, 117|23 ,069 ,017/22, 901 , 117/22, 853, 617/23, 149 ,067/22, 886, 617/23, 635, 762 
Total loans and securities..................-. 23, 705 ,621/24, 114, 811/23, 731, 563/23, 721, 855/23 , 331, 116/24, 166,644) 23 , 507, 324/24,522, 591 

i I Ty INS oS nc ca ctcctccccsccabeccel 22 22 22 22 22 22 22 

Uncollected cash items...........ccccccsceseeeees 4,611,111] 6,497,862] 4,976,927] 4,576,876 5, 322, 097| 4,164,575] 5,146,306] 4, 396, 437 

Ss cdestnekene neta eesnascencdeewe ,65 75,64 ,42 ,81 4,8 75,496 74,804 311 

Gee Ss & oa 6005dncceneavebseekindsscadeees 145 ,430 132,869 133,497 120,316 108° 374 152,681 106,980 th "535 

Tet atte: 65 aS 51,019, 368/53, 304, 438/51, 407, 544/51 ,028, 860/51, 396, 412/51 ,016,424/51 , 386, 667 50, 821, 843 
Liabilities es 

ote | Reserve Css shana vers ennnsepecéonna 26 , 371 ,667|26, 431, 488/26, 488 , 841/26, 540, 142/26, 522, 483|26,454, 430/26, 555,990) 26 ,097 , 556 
Member 8 RE rey eee a 18, 349, 522/18, 843 ,638/18, 533, 001/18, 544, 537/18, 615,414)18, 629, 159)18,575,591|18,799,472 
U. S. Treasurer—general account................ 489 , 873 744,770) ~- 451,288 »22 300 , 226 590,75 457,593 534,187 
SN, . . OUee ates ate venn daen cecil *843| 300,088] 292,350) 319,506] 300,591) 311,212) 327,113] 354,496 
Th scevarded vine xedssenesccubadccesaie 299 ,475 188 ,092 204,634; 210,465 198,314 304,176 205 , 882 622,765 

Wis ads sick bale ny as deess 19,483, 13/20, 076, 588]19, 481, 273/19, 480, 733/19, 414, 545/19, 835, 298/19, 566, 179/20, 310,920 
Deferred availability cash items................... 3,803,917) 5,447,988) 4,100,380) 3,682,362) 4,145,298) 3,361,219) 3,949,869) 3, 1. 470 
Other liabilities and accrued dividends............. '748 , 881 17,177 16,702 15,873 , 569 15,092 7,576 

WII a sioc cov dekd cok heres cians 49 , 678 ,045|51,973, 945/50, 087, 671/49, 719, 939/50, 098, 199/49, 668, 516/50, 087, 130 saw 522 

Capital Accounts 

as cated cdntieéhanes>nk@amnd 330,765 330,630 330,452 330,284 330,159 330,793 330,179 310,001 

I eon cendbaccvbacseecsdcced 747,593|  747,593| 747,593] 747,593] 747,593] 747,593] 747,593] 693,612 

i Si... so shakdne so spbase 66-0 eeket 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543 

ST INS 5 o.6t dnabiecueehecsseccdeee’ 235,422 224,727 214, 285 203,501 192,918 241,979 194,222 206, 165 

Total liabilities and capital accounts......... 51,019, 368/53, 304, 438/51 , 407, 544/51 ,028, 860/51 , 396, 412/51 ,016, 424/51 386 , 667 50, 821, e43 

Ratio of gold certificate reserves to deposit and F. R. ' Fa = oe 
note liabilities combined (per cent)............... 47.2 46.5 47.0 47.0 47.1 46.7 46.9 45.3 

Contingent liability on acceptances purchased for 
PIII, on bd cca cceneenecncesacs 58,935 58,237 58 ,904 57,952 58, 164 58,416 58,016 38,793 

Industrial loan commitments...............-000085 1,974 1,986 1,970 1,971 1,970 1,987 2,014 2,455 

Maturity Distribution of Loans and U. S. Government Securities! 

Discounts and advances—total.................2-- 616,584 892,739 638, 584 797 ,027 451,316) 993,593 595 ,456 871,673 
ARES Se a a a 586, 169 863,370 608 ,069 767,108 419,903 915,460 564,297 861,522 
en ca pes k Oued oben 6s sues e ned 30,415 , 369 30,515 ,919 6,413 78,133 6,159 10,138 
ep EE ins 6.0.6 6 0.6:0460505 6.900 000200060 mM OO ea Saneeehh so esasteeE sees 25,000 PU cov s<'cous j 13 

eS  icctpecbecdkedesbenetaden 795 783 801 800 772 758 658 
os icons Cabeunde cetonn edema 93 99 36 36 35 44 36 il 
nn. 6 cee asewkeesehbs ben esd-ae 378 360 430 430 83 350 79 346 
I. cis. , vwsevaeke bbeesesvevad 104 105 105 104 455 158 414 212 
Se eID, ccc cccccceceocccoccesnens 220 219 230 230 229 220 229 89 

A Tn bid ocho se¥ebeodeneseaae 22,675 23,172 23,161 22,911 25,381 23,212 24,493 14,498 
ik en opecrsbdarekeeseanana 8,53 6,946 7,725 8,334 8,932 10,199 8,241 3,747 
a 0s xn cone obs obese eené bale 14,1 16,226 15,436 14,577 16,449 13,013 16,252 10,751 

S. Government securities—total.............0.. 23 ,065 , 567|23, 198, 117/23 ,069, 017/22, 901 , 117|22, 853 ,617|23, 149 067/22, 886, 617|23 635,762 
RS ch bbe bc cccvsecessccecedsoul 44,4 136, 73, 36, 100 51,500 127,950 63,600 59, 300 
Re eas ss och sbdes ens beeeeew 285,755 326,755 260,255 129,655 66,755 285,755 66,755 688, 100 
EE i ccicccceeecsecéessnaeshe 19,946, 105/19, 946, 105)19 933 612/19, 933, 612|19,933,612|19, 946, 105|19,954,512|18,872, 764 
Ce co ccccccastcveccusvcchews 360 , 786 360 , 786 373,279 373,279 373,279 360 , 7: 373,279 1,587. 127 
Over 5 years to 10 years... 2.0... . cece cece eeeee 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614 
I Hettith bd:tg 00 sa0caseesinreisencuel 1,414,857) 1,414,857) 1 414, 857| 1,414,857 1.414.857 1,414, 857) 1,414,857) 1,414,857 





























1 Holdings under repurchase agreements are classified as maturing 


within 15 days in accordance with maximum maturity of the agreements. 













FEDERAL RESERVE BANKS 





{In thousands of dollars] 


STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1957 










































































New | Phila- | Cleve- | Rich- St. | Minne- | Kansas San 
Item Boston | York delphia | land mond | Atlanta | Chicago] 1 juis apolis City , Dallas _ 
Assets 
Gold certificate account...... 971,461) 5,725,289) 1,058,687) 1,899,379) 1,388,316) 865,347|3,368,802) 870,820) 362,446) 902,289) 779,551|/2,582,005 
Redemption fund for F. R. 

Bc Gb seas cave ccocesseda 55,807 178,712} 61,064) 75,944) 64,374; 50,179} 153,985; 43,223 22,765) 41,138 25,795 79,160 
Total gold certificate reserves .}1,027,268| 5,904,001/1,119,751)1,975,323|1,452,690) 915,526|3,522,787| 914,043) 385,211] 943,427| 805,346/2,661,165 
F. R. notes of other Banks. . 18,796 61,563 23,218 36,927 19,507; 101,360 24,130 8,305 12,342 4,984 42,158 30,147 
errr 36,015 . 23,885) 43,185 21,017 34,055 67,440} 23,287 12,259 14, »263 20,348} 46,283 
Discounts and advances: 

Secured by U. S. Govt. 

DE iesteccccsatede 38,420 148,855 30,885 9,523 54,225 §2,172| 521,650 9,650| 46,746) 32,250 14,200, 3,150 
er 1,502 7,165 1,750 2,250 1,275 ,800 3,550 925 950 1,300 800 
Industrial loans............. ee! ES OR A AP A ere ere Ee! eR ape 
A tances: 
Bo a lar ESE a Se ee en Sr ne Sse a: a ates Se ate 
Hel under repurchase 
SPORES Ser Seer a ee Se a a er Sr Kae re a ewe En ae 
U. S. Govt. securities: 
Bought outright........... 1,266,420) 5,798,678) 1,384,501) 1,992,804/ 1,418,554) 1,184,697|4,019,847) 961,923) 520,406} 998,326) 915,704/2,578,207 
Hel under repurchase 
ABTCCMEN... 0... eee eee fe eee Ee Pon Sorrrerr Try yrt) LTT Tres: eR TTET) PER TEE LEe i ree Tee eTee 
Total loans and securities... .. 1,306,677} 6,086,910) 1,417,536|2,004,577| 1,474,054) 1,244,669/4,545,047| 972,498) 567,789/1,031,526| 931,204/2,584,157 
Due from foreign banks...... 1 1 2 2 1 1 3 1 1 1 2 
Uncollected cash items....... 289,642} 740,932} 276,031) 430,522) 306,358) 332,768) 704,578 or : 826 107,409} 206,827) 210,617) 396,065 
Bank premises............+++ 5,285 9,612 . 8,104 7,235 5,270 5,824 4,804 4,929 4,579 4,441 10,698 
Sn sb oKebctecicced 8,081 36,861 8,949 13,180 9,202 7,785 28,777 6, 179 3,376 6,379 6,712 5 
fer ae 2,691,765 12 944, 879 2, s74 087 4,511,820) 3,290,064/2,641 ,434/8,898,586/2,091,943 1 ,093, 316 2,211,986|2,020,827'5,745,717 
Liabilities 
FP. R. ROWS. ccc cccccscevees 1,548,861) 6,232,455) 1,679,940|2, 498 667|2,090,175| 1,272,554/5,114,870)1,177,575| 480,862/1,052,731| 683,248/2,622,492 
Deposits 
Member bank reserves... .. 751,397| 5,369,873) 847,196/1,479,904|) 809,115) 960,042/2,923,045| 679,731] 436,421] 859,942/1,017,265/2,495,228 
U. S. Treasurer—general 
SR becesecesccseed 37,957 74,572} 30,759} 28,897) 47,903} 48,421) 72,303) 35,677| 44,434) 51,102} 48,807} 69,919 

I ahde atid 600A¥ ab: 0cd 18,154) 286,140) 21,910) 28,170 15,963 14,085} 44,446 11,581 7 512 11,894 16,276} 35,081 

Sbiebbs seveeesddéaée 540; 229,086 9,142 ik 4,309 ,699) 1,152 ,440 "477 10,088 2,834} 40,610 
Total deposits. .......see00: 808,048) 5,759,671} 909,007|1,538,770| 877,290) 1,024,247|3,040,946| 729,429) 488,844) 933,026/1,085,182/2,640,838 
Deferred availability cash 

hh. onenhea0000eetes 255,165 580,085; 190,262} 351,890) 250,317| 280,947) 543,315) 131,983 88,841; 171,921) 184,232) 332,261 

Other liabilities and accrued 

GS obs ccccnewnde 902 4,357 854 2,156 684 832 3,400 619 962 591 583 1,629 

Total liabilities.............. 12,612,976] 12,576, 568|2,780,063|4,391 ,483|3,218,466|2,578,580/8, 702,53 12,039,606] 1,059,509| 2,158,269] 1,953,245|5,597,220 
Capital Accounts 

Contal | a 17,116 95,082} 20,967 31,872 15,142 15,929} 45,084 11,292 7,272 13,304 18,383 39,350 

Surplus (Sec. 7).....cccceces 43,948 208,002 $2,301 66,393 37,594 33,179} 110,421 29,331 18,520} 27,983 37,508 82,413 
Surplus Sec 13b) 3,011 7,319 4,489 1,006 3, 349 762 1,429 $21 1,073 1,137 1,307 140 
Other capital accounts....... 14,71 i 16,267; 21,066) 15, 513 12,984) 39,121 11,193 6,942; 11,293) 10,384) 24,594 
Total liabilities and capital 

SS chcccccaccercenel P.691, 765 12, 944,879 )|2,874 087 4,511,820/ 3,290,064) 2,641 ,434/8,898,586/2,091 ,943)1,093,316)2,211,986|2,020,827|5,745,717 
a eee 43.6% 49.2%| 43.3%| 48.9%] 49.0%] 39.9%) 43.2%) 47.9%] 39.7%) 47.5%) 45.5%| 50.6% 
Contingent liability on ac- 

ceptances purchased for 

foreign correspondents... . . 3,416 316,067 4,123 5,301 3,004 2,650 8,364 2,179 1,414 2,238 3,063 6,597 
Industrial loan commitments..}........|......... 21 re, ae oe RA Sener RU se acdcekecatenas 






































! After deducting $16,000 participations of other Federal Reserve Banks. 
2 After deducting $225,047,000 participations of other Federal Reserve 


Banks. 


me raed deducting $42,349,000 participations of other Federal Reserve 
nks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
{In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 















































Wednesday End of month 

Item 1957 1957 1956 

Mar. 27 Mar. 20 Mar. 13 Mar. 6 Feb. 27 Mar. Feb. Mar. 
F. R. notes outstanding (issued to Bank)........... 27 , 508 , 753/27, 585 , 808/27 , 617, 136/27, 695, 199/27, 762, 313,27, 500, 455/27 , 747, 268/27 ,028 , 277 

Collateral held against notes outstanding: 

Gold certificate account........-..0.+0eeeeeee 11,848,000) 11,858,000) 11, 868 ,000)11 , 868 ,000) 11 , 868 ,000/ 11 , 848 ,000) 11 , 868,000) 11,413,000 
INE, 2 dud od sib nes seh ech ab ednbankall 46,030 59 , 668 55,817 114,667 45,352 72,785 108 ,447 150,023 
U. S. Government securities. .........0.eeee0. 17,040,000) 17 ,090 , 000) 17 ,090 , 000/17 ,090 ,000) 17 ,090 ,000) 17 ,040 , 000/17 ,090 ,000) 17,035,000 
tt Gas bib 08sec scksbsencewes 128 , 934 030/29 , 007 , 668/29 ,013, 817|29 ,072, 667/29 ,003 , 352/28 , 960, 785/29 ,066 , 447/28 , 598 ,023 





EACH FEDERAL RESERVE BANK ON MARCH 31, 1957 











New Phila- | Cleve- | Rich- St. | Minne-| Kansas San 
Item Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas _— 
F. R. notes outstanding 
(issued to Bank)..... 1,612, 298/6,485,462|1,798,400)2, 581, 353|2, 155,278/1,339,911/5, 195,726) 1, 218,910'540,040)1 ,076, 366/737, 724/2, 758,987 


Collateral held: 


Gold certificate acct..] 580,000/3,170,000} 640,000)1,130,000) 915,000) 450,000/2,300,000) 450,000)130,000) 300,000/283 ,000)1 , 500,000 


RUINS... .0<dbiensesasleobed sir ot epee Spade 


Bae ebb cain... 


9,650 
U. S. Govt. securities. 1 , 150,000) 3 , 600,000} 1 , 200,000) 1 , 500,000) 1 , 310,000) 1 ,000,000/3, 100,000} 875,000)460,000} 820,000/525 ,000) 1 , 500 ,000 





Total collateral........ 1,730, 000/6, 770,000) 1 ,870, 885|2,630,000/2, 225,000) 1 ,450,000)/5 , 400,000} 1 , 334, 650/590 ,000) I , 152, 250|808 ,000) 3,000,000 












































INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 


LOANS GUARANTEED UNDER REGULATION V! 


[Amounts in millions of dollars] 

















a a Partici- Lom _— Additional 
pplications p- : pations authori : amount 
End of approved proved Loans mn of financ- End of to date outstanding available to 
ear OF to date but not out- outs ing insti- ear of borrowers 
ot com- | standing?) .. {nding | tutions = vob under guar- 
pleted! | (amount) Gaunt -out- Num- Total Portion | antee agree- 
Num- Amount (amount) standing 3 ber Amount amount guaran- ments 
ber (amount) teed outstanding 
a PPC 3,736 | 710,931 3,513 4,687 6,036 11,985 a eee 854 1,395 675 547 473 
1992. owed 3,753 | 766,492 1,638 3,921 3,210 3,289 ao 1,159 2,124 979 803 586 
. Se 3,765 | 803,429 1,951 1,900 3,569 3,469 re 1,294 2,358 805 666 364 
1954..... 3,771 | 818,224 $20 719 1,148 1,027 .. er 1,367 2,500 472 368 273 
ee 3,778 | 826,853 305 702 2,293 1,103 eee 1,411 2,575 294 226 170 
1956 1956 
Feb...... 3,778 | 827,529 45 695 2,444 1,152 PU sb cavetes 1,419 2,636 298 228 170 
ee 3,778 | 828,016 45 658 2,455 1,132 MR cvecews 1,427 2,654 338 253 167 
Apr...... 3,779 | 828,846 45 945 2,455 1,128 DIS dict wi'wi 1,432 2,657 335 250 180 
May.....] 3,780 | 829,485 45 933 2,571 1,288 Te Se 1,435 2,663 340 256 175 
June..... 3,780 | 830,116 |......... 904 2,565 1,287 PRs 60 604 wd a 2,710 363 270 186 
| 3,781 | 830,630 75 954 2,427 1,262 Gewnav ied 1,445 2,724 364 273 176 
Aug..... 3,781 | 830,995 |......... 959 2,447 1,273 peer 2 2,727 351 262 174 
Sept..... 3,781 | 831,409 |......... 938 2,416 1,262 Meson cxwed 1,456 2,737 369 276 145 
er % £8 * Faas 867 2,236 1,179 eer 1,459 2,743 364 272 145 
ee eh OF  ¢ sears 801 2,175 1,098 Pe 3 2,756 375 280 141 
ee e oF 8 Fee 794 2,365 t sa ee 4 2,761 389 289 125 
1957 1957 
pS ae > FE * Fearere 822 2,315 1,126 Mivcecies et 1,475 2,823 401 298 120 
Feb......§ 3,782 | 833,692 |......... 758 2,334 1,097 eee 1,481 2,829 398 296 128 






































1 Includes applications approved conditionally by the Federal Reserve 

and un consideration by applicant. 

2 Inciudes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by F. R. Bank commitment to purchase or discount. 

Norte.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 





1 Loans made by private financing institutions and guaranteed by Gov 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 

Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn. 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 


[In effect March 31. Per cent per annum] 








FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


{In effect March 31] 








Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 











To industrial or 
commercial To financing institutions 
businesses 
On discounts or 
poteost purchases 
Bank On On On 
loans2 | COmmit- | Portion | Re- | commit- 
ments | for which} main- ments 
institu- ing 
tion is por- 
obligated | tion 
I icin arininte -1 @) (4) ¥-l % 
OS See 3%-SY -1 @) (4) -l 
Philadelphia....... 244-5 -1 (5) (4) -1% 
Cleveland.......... 314-5 -1 @) (4) 1% 
Richmond......... 244-5 -1 @) (4) -1% 
Mekes«+60s0e% 3%-SY -1 @) (4) (6) 
Ras. cabo 3-5 Y-1 3-5 3-5 Y-1 
4! Sear Ha yy -1 3-34 (4) %-1 
Minneapolis... .... 3- -1 @) (4) -1 
Kansas City........ 4, y% -1 @) (4) -1% 
Se ictaaianaes-d 3 8 -1 (3) (4) 7 “12 
San Francisco...... 3-5 | (3) (4) mY%-1 




















1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. 

5 Rate charged borrower but not to exceed | per cent above the dis- 
count rate. 

6 Twenty-five per cent of loan rate. Charge of 4 per cent per annum 
is made on undisbursed portion. 

7 Charge of 4% per cent per annum is made on undisbursed portion. 





Guarantee fee Percentage of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee charged 
by borrower) borrower 
ae es 10 10 
Leones bets bs babccwrnsbeul 15 15 
ESS a eee 20 20 
BRE ee ae ee 25 25 
eR eee eee 30 30 
ee eee 35 35 
oy ee eer 40-50 40-50 











Maximum Rates Financing Institution May Charge Borrower 
Per cent per annum] 





Interest F000... 2c ceccccccccccccccccscceccsscceccsccccvers 5 
CE i +o ctccbdccnedwodecrccccésaceereessevess y% 








1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





















































Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts 
Year er month Without seasonal adjustment Seasonally adjusted 3 
Total, all New 6 337 other; New 6 337 other New 6 337 other 
reporting York other | reporting}; York other reporting York other | reporting 
centers City centers! | centers? City j|centers!| centers? City | centers!| centers? 
260,897 | 499,172 27.9 20.9 15.9 
298,564 | 572,208 31.1 22.6 17.2 
336,885 | 661,302 31.9 24.0 18.4 
S 695,133 34.4 24.1 18.4 
385,831 | 740,436 36.7 25.6 18.9 
390,066 | 758,375 42.3 25.8 19.2 
431,651 | 845,007 42.7 27.3 20.4 
462,859 | 921,928 45.8 28.8 21.8 
40,718 76,970 45.7 29.5 21.7 45.5 30.1 21.5 
35,143 69,551 41.1 27.5 21.0 42.2 28.2 21.1 
40,132 76,447 47.2 29.7 20.8 46.0 27.1 20.9 
37,763 73,282 45.4 30.1 21.5 46.1 29.2 22.2 
38 , 766 77,367 46.0 28.7 21.7 47.2 29.1 22.1 
38,937 76,870 47.0 28.9 21.6 43.5 28.3 21.6 
38,653 76,757 45.9 29.6 22.4 47.1 30.2 yp &, 
a 78 , 333 44.4 27.4 21.3 51.3 29.9 22.7 
34,057 71,874 44.8 27.4 22.0 43.7 27.7 21.7 
40,148 82,198 45.2 28.4 22.1 46.6 29.3 22.1 
39,425 78,810 48.3 31.0 23.6 48.8 30.5 22.4 
40,912 a" 51.8 29.9 23.3 45.8 28.6 22.1 
acs baceeesccoadavebeweovun 204,293 76,460 42,596 85,237 48.3 30.0 22.8 48.1 30.6 22.6 
Se encegss'vsn coenketen ceed "177,343 67,035 | "36,886 | "73,423 48.9 30.2 23.0 50.2 31.0 23.1 
AEG a cneded.s obdhascaensdens 197,024 74,786 42,113 80,124 48.7 730.8 ?22.5 47.5 P28.1 ?22.6 
’ Revised. 2 338 centers prior to April 1955. 


? Preliminary. 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. 


3 These data are compiled by the Federal Reserve Bank of New York. 
Nore.—For description see BULLETIN for April 1953, pp. 355-357. 
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[On basis of compilation by United States Treasury. 


CURRENCY 





DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


In millions of dollars] 

























Total Coin and small denomination currency Large denomination currency 
End of year or } in cir- Po See: SET al 
month cula- 
ton! Total Coin $12 $2 $5 $10 $20 Total $50 $100 $500 | $1000 | $5,000 |$10,000 
559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
695 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46 
1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24 
1,048 65 2,110 | 6,275 | 9,119 | 8,850 .548 | 5,070 428 782 5 17 
1,113 64 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12 
1,182 67 2,120 | 6,329 | 9.177 | 8,678 | 2,544 | 5,207 355 556 4 12 
1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,€69 | 5,447 343 512 4 10 
1,249 72 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 321 464 3 15 
1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
1,231 73 2,042 | 6,392 | 9,588 | 8,936 | 2,665 | 5,528 302 430 3 9 
1,244 73 2,067 | 6,486 | 9,635 | 8,920 | 2,662 | 5,518 300 428 3 9 
1,241 73 2,053 | 6,430 | 9.602 | 8,890 | 2,654 | 5,500 299 425 4 9 
1,264 73 2,090 | 6,539 | 9,716 | 8,892 | 2,662 | 5,498 298 423 3 s 
1,262 74 2,090 | 6,589 | 9,838 | 8,914 | 2,676 | 5,505 296 421 3 13 
1,258 74 2,065 | 6,514 | 9,840 | 8,895 | 2,674 | 5,500 294 415 3 8 
1,267 74 2,077 | 6.559 | 9,895 | 8,919 | 2,676 | 5,527 293 413 3 x 
1,283 74 2,085 | 6,549 | 9,866 | 8,934 | 2,673 | 5,541 293 411 3 13 
1,296 74 2,080 | 6,538 | 9,893 | 8,962 | 2,679 | 5,572 291 409 3 8 
: ‘ 1,324 76 2,144 | 6,715 |10,100 | 9,050 | 2.713 | 5,626 291 409 3 8 
ken tenn 31,790 | 22,598 | 2,027 | 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 407 3 14 
1957—Jan........ 30,614 | 21,597 | 1,990 | 1,276 76 2,065 | 6,427 | 9,763 | 9,017 | 2,701 | 5,613 289 402 3 s 
bineeatl 30,575 | 21,601 | 1,993 | 1,269 75 2,058 | 6,450 | 9,756 | 8,974 | 2,689 | 5,586 287 400 3 8 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) ; 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


In millions of dollars] 


[On basis of compilation by United States Treasury. 






































Held in the Treasury Currency in circulation! 
ao m : n apt by 
Kind of currency sb mg. [As socurny 3 Banks 
eb. 28, against F. R. 
1957 gold and be sa Banks and a Jan. 31, Feb. 29, 
sliver cas. pe agents 1 1957 1956 
certificates agents 
CGO, 0s cdi eba vine ob nev cegaens scehacensaee A 21,659 a ee (ae ee to FAROE eh ee ee a ee 
CS so vendeur cond aah esse meas PE ch bibs ashe eies enews 18,811 2,816 33 33 
PO OI, on odo dkensbdevbacsdonesn tes oS eas Be Uetedveses , 646 26,001 26,051 25,628 
Treasury GUSTency—Cetel . . wc ccc cc ccccccseces ,07 32,394 Ge Reven sen ves 470 4,541 4,530 4,50 
Gs 9. 0:66. 05 vi tnnechhanbioned 489 185 OE eee 6 247 247 231 
eee 2.209 DEN Rida bn anodhnnsesch costes coapeesbenhh diese siedsumabehelskeetaeaes 
Silver certificates and Treasury notes of 1890....§ 32,394 Jo... cece celine ccc cw elec eeeenees 354 2,040 2,035 2,072 
SE Onc 600066066080 s0Cences sda  Tcectonnee ee SRSA 62 1,279 1,277 1,224 
heen cack eaenans 6d daee seus Wabi a, PRR - a RE. 11 466 466 445 
nn eid rb in tehee sien see an Ulewsencke 2g SRP ESE 35 309 304 311 
Federal Reserve Bank notes.................+- Sn. Miedskexbhes BE nee coke 2 137 138 152 
I io ccsin 64cb vas tnes sues bein a Mtenpacees. e. - Eiicabsicnay (4) 62 63 65 
Te Bs 68 6 hick hdd dsesecencededaes (5) 24,053 809 18,811 4,932 . 8 EY Ee: He eee 
ih) Ph. he viiesas weenaweneieeaue en (5) 23,998 809 18,746 +R, SR OF fe ae 
Se Se, ns + kerbssoeben dune bee ene (5) 23,447 789 18,196 EE eke dec acdieednecente 30,163 














1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 420. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a d total of all types has no special 
significance and is not shown. note for explanation of duplications. 

Norte.—There are maintained in the Treasury—(1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion ; (2) as security for Treasury notes of 18 an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 





receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are sccured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per ‘cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 

tion fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 





428 ALL BANKS 





— partly estimated except on call dates. 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 







In millions of dollars} 

























































































Assets Liabilities 
le — ARIS Mba and Capital 
: Total 
| Bank credit assets, 
<<“ =< t. < net— 
Dat | ury | U. S. Government obligations i Capital 
and } cur- | ities Total and 
Gold | rency | Other and deposits misc. 
| out- Total Loans, Com- pn enntes and ac- 
stand- = net mercial | Federal sities aa * | currency | counts, 
ing Total and Reserve | Other net 
savings s 
banks 
1929—June 29........... 4,037 2,019 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 8,922 
1933—June 30........... 4,031 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 48 ,465 42,029 6,436 
1999-——Toee. 30... 0. cscece 17,644 2,963 54,564 | 22,157 23,105 19,417 2,484 1,204 9,302 75,171 68 , 359 6,812 
1941—Dec. 31........... 22,737 3,247 64,653 | 26,605 29,049 25,511 2,254 1,284 8, 90 , 637 82,811 7,826 
1945—Dec. 31........... 20,065 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180,806 | 10,979 
1967——Dec. 31.........6. 22,754 | 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800 
te i ae 22,706 | 4,636 | 171,667 | 60,366 ,560 | 72,894 | 20,778 2,888 | 14,741 | 199, 184,384 | 14,624 
19$2—Dec. 31........... 23,187 | 4,812 | 192,866 | 75,484 | 100,008 72,740 | 24,697 2,571 | 17,374 | 220,865 | 204,220 | 16,647 
 . \_ aa: 22,030 | 4,894 | 199,791 | 80,486 | 100,935 72,610 | 25,916 2,409 | 18,370 | 226,715 | 209,175 | 17,538 
19$4—Dec. 31........... 21,713 4,985 | 210,988 | 85,730 | 104,819 77,728 | 24,932 2,159 | 20,439 | 237,686 | 218,882 | 18,806 
195S—Dec. 31........... 21,690 5,008 | 217,437 |100,031 96,736 70,052 | 24,785 1,899 | 20,670 | 244,135 | 224,943 | 19,193 
1956—Feb. 29........... 21,700 5,000 | 213,100 | 99,400 | 93,000 | 67,600 | 23,500 1,900 | 20,700 | 239,800 | 219,900 | 20,000 
a ae 21,700 5,000 | 214,900 |101,600 | 92,600 | 67,100 | 23,600 1,900 | 20,700 | 241,700 | 221,600 | 20,100 
ES eo VSlms Ot 21,700 5,000 | 214,900 [102,500 | 91,700 | 66,600 | 23,300 1,900 | 20.700 | 241,700 | 221,200 | 20,500 
acne we 21,800 5,000 | 214,700 103,300 | 91,000 | 65,700 | 23,400 1,900 | 20,500 | 241,500 | 221,200 | 20,300 
RA 21,799 5,032 | 216,563 [105,420 | 90,511 64,917 | 23,758 1,836 | 20,632 | 243,394 | 223,585 | 19,807 
gy RS 21,800 | 5,000 | 214,900 [104,900 | 89,700 | 64,500 | 23,400 1,800 | 20,400 | 241,800 | 221,400 | 20,400 
| _PRRRE 21,900 §,000 | 217,000 }105,500 | 90,900 | 65,400 | 23,700 1,800 | 20,600 | 243,900 | 223,000 | 20,900 
A eae 21,900 5,000 | 218,000 [106,700 | 90,500 | 65,200 | 23,600 1,800 | 20,800 | 244,900 | 224,000 | 20,900 
ee 21,900 5,100 | 218,900 [107,400 | 91,000 | 65,500 | 23,800 1,800 | 20,500 | 245,800 | 224,800 | 21,000 
8 ee 21,900 5,100 | 220,800 [108,200 | 92,100 | 66,100 | 24,300 1,700 | 20,400 | 247,700 | 227,000 | 20,800 
ge 21,900 5,100 | 223,400 }110,100 | 92,900 | 66,300 | 24,900 1,700 | 20,400 | 250,400 | 229,800 | 20,600 
| CLP 22,300 5,100 | 219,200 [108,100 | 90,600 | 65,500 | 23,400 1,700 | 20,400 | 246,500 | 226,000 | 20,500 
Se es bscaxnnnl 22,300 5,100 | 218,100 [108,300 89,200 | 64,600 | 22,900 1,700 | 20,600 | 245,400 | 224,700 | 20,700 
Details of Deposits and Currency 
T 
| U.S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5 
For- |[——— | 
Date eign At Time d — 
eposits Cur- Total De- 
— = com- | a; De- | rency | demand | mand S~ 
-< . 4 mercial | - p Total mand | out- | deposits de- _ “4 
— hold and Banks - Com- |Mutual | Postal de- side | adjusted | posits side 
~~ lold- | savings ,; Total |mercial | savings| Savings} posits4 | banks and ad- a ks 
ings | banks banks | banks} | System currency | justed _ 
1929—June 365 204 381 36 19,557) 8,905 149 
1933—June 50 264 852 35 10,849) 9,621) 1,186 
1939—Dec. 1,217; 2,409 634 15,258} 10,523} 1,278 
1941—Dec. 1,498; 2,215) 1,895 867 15,884) 10,532) 1,313) 38 
1945—Dec. 2,141} 2,287) 24,608) 977 30,135) 15,385} 2,932 
1947—Dec. 1,336) 1,452 870 35,249) 17,746) 3,416 
1950—Dec. 2,51 1,293) 2,989 668 36,314; 20,009, 2,923) 92,272 
1952—Dec. 2,501; 1,270) 5,259 389 40,666) 22,586, 2,547 
1953—Dec. 2,694 761| 4,457 346 43,659) 24,358) 2,359 
1954—Dec. 3,329 796| 4,510 563) 2 46,844) 26,302) 2,136 
1955—Dec. 3, 167 767; 4,038 394 48,359} 28,129) 1,890 
1956--Feb. 29........... 3,000 800; 4,000) 600 48,500) 28,400; 1,800 i 1 
3 eee 3,000 800' 6,500 500 48,800) 28,600) 1,800)104,400| 27,200) 133,100} 105,600/27,500 
SE « « ciahnaiinied 3,000 800} 4,400; 600) 2 48,800) 28,700) 1,800/106,100) 27,000) 134,400] 107, 200/27, 200 
Ms ¢3-iecnnd 3,000 800; 5,800) 400 49,000) 28,900) I, 104,200) 27,400) 133,200] 105, 700/27, 500 
BE es <aean onl 3,115 768| 5,537 522 49,698) 29,152) 1,765|104,744| 28,284) 134,300] 106,700|/27,600 
gS pe 3,100 800; 3,600) 600 49,700) 29,200 , 700/105, 200) 27,400) 134,300] 106. 800)27, 500 
ot PA 3.100 800; 5,800; 500 49,900) 29,300) 1,700)104,500| 27,500) 133, 106, 100|27; 
RE 3,200 800; 5,400; 600 50,100} 29,500) 1,700)105,400) 27,400) 134,1 106 , 700/27 , 400 
sapere 3,100 800; 3,800; 500 50,200) 29,600) 1,700)107,400) 27,700) 133, 106, 100)27, 
ks oes ane 3,400 800; 5,200 500 49,600) 29,600} 1,700)108,200) 28,000) 134, 106 , 700/27 , 600 
 *} a 3,400 800; 4,200) 500 50,300} 30,000; 1,600/110,700) 28,400) 134, 106 , 600/27 , 900 
1957—Jan. 307.......... 3,100 800; 1,900; 600 51,200} 30,100; 1,600/109,200) 27,300) 133, 106 , 300)27 , 500 
DE eancennsed 3,100 800} 2,800 300 51,800) 30,200) 1,600)106,800) 27,300) 134,1 106 , 600/27 , 500 









































» Preliminary. 

1 Represents all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treasury currency funds (the gold account, 
Treasury currency account, and Exchange Stabilization Fund). 

2 Excludes interbank time deposits; S. Treasurer’s time deposits, 
open account; and deposits of Postal Savings System in banks. 

3 Prior to June 30, 1947, includes a small amount of demand deposits. 
_ 4 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 

5 Seasonally adjusted series begin in 1947 and are available only for 
last Wednesday of the month. For back figures, see BULLETIN for March 
1955, pp. 252-255, and this table in subsequent issues. 


Norte.—For description of statement and back figures, see BULLETIN 
for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal 
Reserve Banks held by member banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against capital and miscellaneous accounts, net, 
instead of against U. S. Govt. its and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, figures are rounded 
to nearest $100 million and may not add to the totals. 
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Loans and investments Deposits 
Total 
assets— 
— Other Total | Num- 
Class of bank U.S Cash bilities capital | ber 
and date Govt. Other | assets? end Demand ac- of 
Loans s secu- P - counts | banks 
obliga- rities capital 
tions ac- : us Time 
counts % 
Govt. Other 
All banks: 
1939—Dec. 30........... 50 22,165| 19,417) 9,302) 23,292) 77,068 32,516 25.852; 8,194) 15,035 
1941—Dec. 31..........- 6] 26,615; 25,511) 8,999) 27,344 , 908 355 26.479; 8,414) 14,826 
1945—Dec. 31.......... . 30,362) 101,288) 8,577| 35,415) 177,332 105 .935 45.613) 10,542) 14,553 
1947—Dec. 43,002} 81,199) 10,723) 38,388) 175,091 1,346] 94,381) 53.105) 11,948) 14,714 
1950—Dec. 30..........- 60,386; 72,894) 14,741) 41,086] 191,317 2. 809/101 936) 56, 13,837) 14.650 
1954—Dec. 31..........- 85,617 28) 20,439) 44,585) 231,654 4.176)116,617| 73.510) 17,270) 14.367 
1955—Dec. 31........-- 100,057; 70,052) 20,670) 47,803 , 008 3,712)123.239| 76.844) 18.112) 14.243 
1956-—FOD. 2D. 6.6 cicncne 100,360} 67,640) 20, 41,430} 233,720 3,640)115,140| 77,290) 18,360) 14,230 
MED Dice's 0 se¢eus 105,525} 64,917) 20,632) 43,361) 238,133 §,235)115,850) 79,182) 18.811) 14,206 
July a 4 20,410 . 5,260 3, 290)114,140) 79,260) 18.840) 14.204 
Aug. 106,530} 65,420) 20,550 ‘ 236, 840 5 .460}113,050| 79.550; 18,960) 14,207 
Sept. 107,720} 65,160) 20,780) 42,530 ,080 5,110)115,140| 79,890) 19,210) 14,206 
Oct. 108,270; 65,460) 20,500) 43,160) 241,370 3,480)117,.590) 80,120, 19,260) 14,194 
Nov 109 , 230 ,080|} 20,440) 43,140 ,940 4,930|118,070| 79,570) 19,380) 14,186 
111,020; 66,250) 20.350) 45, 247 ,060 3, 890)121,550) 80,590) 19,360) 14,174 
1957—Jan. 108,910) 65,460) 20,440) 41,590) 240,550 1,620/118,350) 81,640) 19,350) 14,163 
Feb 109,430) 64,630) 20,640) 42,320) 241,180 2,510,116,890) 82,280) 19,490) 14,158 
All commercial 
39—Dec. 30........... 17,238) 16,316, 7,114) 22,474) 65,216 32,513 15.331) 6.885) 14,484 
1941—Dec. 31........... 21,714) 21,808) 7,225) 26,551) 79,104 44,349 15.952) 7.173) 14,278 
1945—Dec. 31..........- ,083| 90,606) 7,331) 34, 160,312 105,921 30,241; 8.9 14,011 
1947—Dec. 38,057) 69,221) 9,006) 37,502) 155,377 1,343 ,367| 35,360) 10,059) 14.181 
1950—Dec. 30...........- 52.249| 62,027) 12,399) 40, 168 ,932 2, 806/101 ,917| 36,503) 11,590) 14,121 
19$4—Dec. 31.........+- 70,619) 68,981) 16,316) 43,559| 202,378 4.172|116,567| 47,209) 14,576) 13,840 
195S—Dec. 31. ....cccec 82,601| 61,592) 16,688) 46,8 210,734 3. 709|123,187| 48.715) 15,300) 13.716 
1956—Fet. 29... .ccveces 82,540) 59,170) 16,640) 40,5 # ,060 3, 640)115,090) 48,880) 15,510) 13,703 
CI ‘enn odpm ee 86,887) 56,620) 16,502) 42,444) 205,712 > 5 ,.232|115,824| 50,030) 15,927) 13.679 
July 87,140 , 190} 16,250) 39, , 690) 1 , 560 3, 290/114,110) 50,020) 15,940) 13.677 
Aug. 87,470| 57,170) 16, 39 ,730| 204,090 14,460; 5,460)113,020) 50,210) 16,040) 13,680 
Sept ,480| 56,950) 16, 41,700) 207,160) 1 15,070; 5,110)115,110) 50,400) 16,280) 13,679 
Oct. 88,830) 57,400) 16,310) 42, 208 ,430) 1 15,380 3, 480/117,560| 50,570) 16,330) 12,667 
Nov 89,580} 58,100) 16, 42,360) 209, 15,360; 4,930)118,040| 49,970) 16,420) 13,659 
91,240) 58,300) 16,150) 44,470) 213,760 3 ,890)121,520| 50.590) 16.420) 13,647 
1957—Jan. 30” 89,010) 57,490) 16,170 207,110 1,620)118,320) 51,560) 16,390) 13,636 
Feb. 2 89,420) 56, 16,320) 41,480) 207,550 2,510)116, 860) 52,080) 16,510) 13,631 
All member banks: 
1939—Dec. 30 13,962) 14,328) 5,651) 19,782) 55,361 410 743| 27,489| 11,699; 5,522) 6,362 
1941—Dec. 31.......... 18,021; 19,539) 5,961; 23,123) 68,121 ,525 1,709) 37,136) 12,347) 5.886) 6,619 
1945—Dec. 22,775| 78,338} 6.070 845) 138,304) 1 640} 22.179) 69.640) 24.210) 7.589) 6,884 
1947—Dec. 32,628) 57,914) 7,304) 32,845) 132.060 403 1,176) 80.609) 28.340) 8,464) 6,923 
1950—Dec. .705| 52,365) 10,355; 35,524) 144,660 448 2,523) 87,783) 29,336) 9,695) 6,873 
1954—Dec. 60,250; 57,809) 13,543) 38, 172,242 983 3,715| 99.604) 37,950) 12,210! 6.660 
1955—Dec. 70.982! 50,697) 13,680) 41,416) 179,414 , 865 3 327/105 .400| 39,165) 12.783) 6.543 
1956—Feb. 70,812) 48,571) 13,625) 35,697| 171,491 384 3,278] 98,136) 39,266) 12,966) 6,525 
June 74,783) 46,226) 13,419) 37,536] 174,820 508) 4,806) 98,904) 40,171) 13,293) 6,499 
July 75,005; 45,763) 13,198) 35,160) 171,934 ,874|. 2.860) 97,381) 40,100) 13,304) 6.494 
Aug. 75.322); 46,5 13,320) 35,048) 173,210 781 4,921] 96,365) 40,256) 13.393) 6,491 
Sept. 76,305; 46,354) 13,494) 36,817 175,983 361 4,538) 98,239) 40,477; 13,570) 6,488 
Oct. 76,581| 46,6 13,240) 37,289) 176,878 645 3, 168|100 088) 40,591) 13,654; 6.483 
Nov »296| 47,143) 13,174) 37,271) 178,043 617 4,401|100,452) 40,123) 13.706) 6,476 
78,879| 47,460) 13,070) 39,176) 181,767 302 3,501 103,653) 40,678) 13,717) 6,465 
1957—Jan 76,742| 46,767) 13,070) 35,909) 175,762 559 1,408,101 ,084| 41,434) 13,713) 6,459 
Feb 77,082} 46,097) 13,208) 36,634) 176,292 674 2,244) 99,838) 41,867) 13,813) 6,456 
All mutual og banks: ] 
1939—Dec. 30........... 4,927 3,101; 2,188 11,852 3 10,521} 1,309 551 
1941—Dec. 31........+.. 4,901 3,704) 1,774 11,804 6 10,527; 1,241 548 
1945—Dec. 31..........- 4.279) 10,682). 1,246 17,020 14 15.371; 1,592 $42 
1947—Dec. 4,944; 11,978) 1,718 19,714 3 14) 17,745; 1,889 533 
1950—Dec. 30..........- 8,137) 10,868) 2,342 797| 22,385 3 19} 20,009} 2,247 529 
1954—Dec. 31........... 8] 14,998 8,748} 4,123) 1,026) 29,276 3 4 50) 26,302) 2,694 527 
1955—Dec. 31.........- 8] 17.456; 8,460) 3,982 96: 31,274 3 4 51} 28,129) 2,812 $27 
1956—Feb. 29... ....-s00 17,820} 8,470) 4,060 , 680 (5) 50| 28,410) 2,850 527 
June 30... 6} 18,639 8,297} 4,130 32,421 3 3 26; 29,152) 2,885 $27 
July 25? 18,820} 8,300| 4,160 32,570) 29, 5) 30} 29,240) 2,900 $27 
Aug. 19,060; 8,250) 4,160 32,750| 29, 5) 30| 29,340) 2,920 §27 
Sept. 26” 19,240; 8,210) 4,180 32,920) 29, 3} 30} 29,490) 2,930 527 
Oct. 19,440; 8,060) 4,190 32,940) 29, 5) 30} 29,550) 2,930 $27 
Nov. 19,650} 7,980) 4,180 33,060; 29, (5) 30| 29,600} 2,960 $27 
Dec. 2 19,780; 7,950) 4,200 33,300; 30, ©) 30} 30,000) 2,940 527 
1957—Jan 19,900; 7,970! 4,270 33,440) 30, (5) 30| 30,080) 2,960 527 
Feb. 27” 20,010; 7,990) 4,320 33,630) 30, (5) 30| 30,200} 2,980 527 
? Preliminary. asset ane tanks i af are not oe ng Coes a of ge Se for 
1 All banks in the United States. All banks comprise all commercial classes affected somewhat by changes 
banks and all mutual sa banks. All commercial banks comprise mi status, and we reserve classifications o cities 


all nonmember commercial 

bank in Alaska that became a member bank on Apr. 15, 1954, and a 
noninsured State member nondeposit trust company, but excluding three 
mutual savings banks — — members in 1941. Stock savings 
banks and nondeposit trust panies are included with commercial 
banks. Number of banks includes a a few ; neuen’ banks for which 


sn fa June 30, SPE ae 


enilion 6¢ all insured commercial banks. arately. 
For other footnotes see following two pages. 


=. reciprocal balances, which on 
member banks and $525 
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Loans and investments 


PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 
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1,592 36 
1,648 36 
2,120 37 
2,259 37 
2,351 23 
2,803 21 
2,745 18 
2,794 18 
2,805 18 
2,809 18 
,825 18 
,815 18 
, 844 18 
,852 18 
, 880 18 
, 878 18 
,892 18 
250 14 
288 13 
377 12 
426 14 
490 13 
600 13 
628 13 
631 13 
639 13 
639 13 
641 13 
646 14 
654 14 
654 14 
654 14 
660 14 
658 14 
1,828 346 
1,967 351 
2,566 359 
2,844 353 
3,322 336 
4,300 300 
4,641 292 
4,722 291 
4,902 291 
4,909 290 
4,951 290 
5,001 290 
5,032 289 
5,066 289 
5,070 290 
5,082 290 
5,124 291 
1,851 
1,982 | 6,219 
2,525 | 6,476 
2,934 | 6,519 
3,532 | 6,501 
4,506 | 6,326 
4,769 | 6,220 
4,819 | 6,203 
4,947 | 6,177 
4,947 | 6,173 
4,976 | 6,170 
5,107 | 6,166 
5,124 | 6,162 
5,134 | 6,155 
5,113 | 6,143 
5,093 | 6,137 
5,139 | 6,133 











4 Beginning with Dec. 31 
nounced in November 1947 by 
of 115 noninsured nonmember commercial banks 


At that time a net 


with total loans and investments of about $10 million was added, and 


1947, the all-bank series was revised as an- 
‘ederal bank i i 





8 banks with total loans and investments of $34 million were transferred 
from noninsured mutual savings to nonmember commercial banks. 
5 Less than $5 million. 


For other footnotes see preceding and opposite pages. 
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Loans and investments Deposits 
Total 
assets— 
aS _ Other Total Num- 
Class of bank U.S. ash | bilities cape 
Other | assets? ac- of 
and date Govt. and Inter- Demand 
Total | Loans obliga- — capital Total2 bank2 counts | banks 
tions ac- : u Time 
counts . 
Govt. Other 
All insured commercial banks: 
1941—Dec. 31........+-- 49,290] 21,259) 21,046 | 6,984) 25,788] 76,820 10,654, 1,762 | 41,298) 15,699) 6,844) 13,426 
1945—Dec. 31.....-.206> 121,809] 25,765| 88,912 | 7,131] 34,292) 157,544 13,883) 23,740 | 80,276) 29,876, 8,671) 13,297 
1947—Dec. 31.......++++ 114,274] 37,583) 67,941 8,750) 36,926) 152,733 12,670} 1,325 | 92,975) 34,882) 9,734) 13,398 
1954—Dec. 31.......+6+- 154,115} 70,127 a 15,976) 43,161| 200,127 16,376| 4,154 |115,482) 46,874) 14,252) 13,303 
1955—June 30..........- 53,488} 74,692) 62,342 ,454| 40,685| 197,077 a 5,064 |111,993) 47,876) 14,579) 13,267 
eee ye 159,164] 82,081} 60,765 | 16,318 , 480} 208 , 608 16,273) 3,697 |122,149 393) 14,980) 13,216 
1956—June 30..........- 86,374) 55,835 | 16,136) 42,126) 203,676) 184 14, 5,221 |114,892} 49,705) 15,600) 13,208 
National member banks 
1941—Dec. 31.........+- 27,571} 11,725) 12,039 3,806| 14,977| 43,433 6,786; 1,088 | 23,262 3,640) 5,117 
1945—Dec. 31.......+4.- 2] 13,925) 51,250 | 4,137 ,114| 90,220 9,229) 14,013 | 45,473) 16,224) 4,644) 5,017 
1947—Dec. 31.......---- 21,428) 38,674 5,178 ,024) 88,182 8,410 795 | 53,541 4 5,409} 5,005 
1954—Dec. 31.......-2-- 88,509] 39,712) 39,39 9,405| 25,662) 115,835 10,714; 2,508 | 66,426) 26,202} 8,085) 4,789 
1955—June 30..........- 83,315] 39,424) 34,673 | 9,219) 22,892) 107,741 ,314| 2,849 | 60,919) 26 7,714) 4,744 
Fee" 86,1 43,428) 33,579 | 9,144) 25,697) 113,412 9,317| 2,063 | 65,840) 26,683) 7,915) 4,692 
1956—June 30........... 85,455] 45,860) 30,555 | 9,040] 23,545) 110,703 x 2,929 | 62,123) 27,370) 8,232) 4,667 
State member banks 
1941—Dec. 31........4.- 5| 8,145| 24,688 3,739 621 | 13,874 2,246] 1,502 
1945—Dec. 31.........+- 3} 9,731 , 084 4,411] 8,166 | 2,945| 1,867 
1947—Dec. 31.......+5+- 5} 10,822} 43,879 3,993 381 | 27,068 3,055} 1,918 
SO eee 8| 12,414) 56,407 5,269} 1,207 | 33,177 4,125) 1,871 
1955—June 30........--- 1 ,408} 61,945 6,148} 1,807 | 35,823 4,747| 1,867 
_ apegerse 36| 15,719 , 002 6,549} 1,264 a 4,868) 1,851 
1956—June 30........... 79| 13,992} 64,117 6,104) 1,877 | 36,781 $,061; 1,832 
Insured nonmember 
commercial banks 
1941—Dec. 31.......000. 025| 2,668 8,708 129 53 | 4,162 959| 6,810 
1945—Dec. 31......0000. 063} 4,448) 19,256 244} 1,560 | 10,635 1,083) 6,416 
1947—Dec. 31......++0+ 448) 4,08 20,691 266 149 | 12,366 1,271| 6,478 
1954—Dec. 31.......+20. 36} 5,088) 27,911 393 439 5,879 2,044) 6,647 
1955—June 30........... '27| 14,388) 27,417 332 408 | 15,251 2,121| 6,660 
eer 640} 5,067} 29,220 408 370 | 16,749 2,199] 6,677 
1956—June 30..........- ,720| 4,592) 28,884 355 415 | 15,988 2,309 ,713 
Noninsured nonmember 
co ial banks: 
1941—Dec. 31..........- 241 763 2,283 329 1,291 329 852 
1945—Dec. 31........+-- 200 514) 2,768 181 1,905 279 714 
1947—Dec. 314.......... 255 576| 2,643 363 18 1,392 325 783 
1954—Dec. 31........--- 339 397 2,250 433 18 1,085 324 536 
1955—June 30.........-. 355 340) 2,172 448 13 990 327 513 
"S| yer 370 357 2,126 370) 12 1,039 320 499 
1956—June 30........... 365 318 2,036 377 11 932 326 326 470 
All nonmember commercial 
banks: 
,266} 3,431) 10,992 457 5,504 1,288) 7,662 
262} 4,962 ,024 425 14,1 1,362) 7,130 
703; 4,659) 23,334 629 167 | 13,758 36} 1,596) 7,261 
775| 5,485| 30,161 825 457 964 2} 2,368) 7,183 
881| 4,728 , 589 80 422 | 16,241 27| 2,448) 7,173 
0} 5,424) 31,347 778 382 | 17,788 74, 2,519} 7,176 
5| 4, 30,920 732 426 | 16,920 84) 2,636) 7,183 
421 151 1,958] 1,789... [eee cece sseeeees 1,789 164 52 
606 429) 11,424) 10,363}....... 12 1,034 192 
958 675} 13,499 1 2 12,192) 1,252 194 
3,062 832) 21,981 3 3 19,831} 1,920 218 
3,052 22,761 2 2 49 536) 1,965 218 
2,910 785| 23,458 3 3 49| 21,182} 2,006 220 
3,018 739| 24,271 3 2 21,930) 2,061 220 
1,353 642) 9,846) 8,744]....... 6 8| 1,077 496 
641 180} 5,596; 5,022}....... 2 020 558 350 
760 211 rt )clU7:Zz >. re 1 2 3 637 339 
1,061 194) 7,295) 6,474]....... 1 2 1 774 309 
090 180} 7,621; 6,743}....... 1 2 1 792 310 
1,072 180! 7,816) 6,950}....... 1 2 947 806 307 
,112 178 8,150, 7,225}....... 1 2 222 824 307 















































For other footnotes see preceding two pages. 


Nore.—For revisions in series prior to June 30, 1 
for July 1947, pp. 870-871. 
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LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars] 





































































































Loans2 Investments 
—— Loans for U. S Government obligations Obli- 
pans purchasing Bai ga- 
Foes! cial poche: Other tions 
Class of bank loans in ° securities oa Direct of 
and and j 4 Agri-|_ _| Real _~ . “s States |Oth 
call date invest- | to412] ‘ing | cul es | iy [Other! p ota aa a 
ments | *°%# ing | tur- | To tate di. loans Certifi- Guar- lit secu- 
aa. al |brok-| +, | loans vid- Total cates an- — rities 
ket ets | oth- uals Bills | Sf | Notes | Bonds| "4 | sub- 
a deal-| °S re divi- 
~~ ers ness sions 
All commercial 
1947—Dec. 31 116, 284]38 .057]18, 167|1,660) 830'1,220) 9,393) 5,723 1 ,o0s|78,22¢e9.221 2,193] 7,789) 6,034/53,191 14) 5,276|3,729 
1954—Dec. 31... .}155,916]70. 619126, 867|5 , 2002. 929) 1 , 525/18, 418) 14, 750|2,000)|85 , 297]68 .98115,065| 5, 361/14. 672/43, 861 22 12, 586)|3 729 
1955—Dec. 31....]160,881]82, 601}33,245!4 ,475|3, 263) 1, 774/20, 809/17, 185/3, 117/78, 280161 , 59214, 219) 2,318'14,034'41 ,010 11|12,698/3 990 
1956—June 30....1160, 008/86, 887/36, 111/4,254/2,695,1,738 21, 787/18 , 365) 3, 286/73 , 12256, 620]2,817| 1,247,12,727|39,815 14/12,929)3 573 
All insured com- 
mercial banks: 
1941—Dec. 31. 49 ,290]21 ,259] 9,214)1.450| 614) 662) 4,773 4,545 28,031 oa°91 3,159|12,797) 4,102) 3.651 3,333 
1945—Dec. 31 121, 809/25 765] 9,461/1,314|3, 164|3,606) 4,677) 2,361[1,181|96,043)88 .912]2,455|19,071 16,04 \51,32 22| 3,873|3,258 
1947—Dec. 31 114, 274)37 ,583]18,012)1.610) 823)1,190) 9,266) 5,654)/1,028/76, 691167, 941}2,124) 7,552) 5,918|52,334 14) 5,129/3, 621 
1954—Dec. 31... .}154, 115]70. 127126, 731/5, 108|2,907)1 , 501/18 , 302/14, 676] 1 ,973|83 , 988168 01214, 901) 5,279/14,523|43, 287 21/12, 352|3 624 
1955—Dec. 31....]159, 164/82 ,081]33 ,092/4 , 396) 3,229) 1 , 742)20 , 692/17, 104/3 091/77 ,083]60, 76514, 105| 2, 292/13, 856/40, 502 10,12, 465|3, 853 
1956—June 30... .|158, 344/86, 374135 ,944/4 , 190)2, 669) 1, 704/21 ,671)18, 284/3, 259/71 ,971]55 ,835]2,751| 1,228,12,552,39,290 13|12,694|3 442 
niente banks, 
total: 
1941—Dec. 31....] 43, 521}18,021] 8.671| 972) 594; 598) 3,494 3.692 25 , 500} 3,007\11,729 3,832) 3,090/2,871 
1945—Dec. 31... .}107, 183 22.775) 8,949) 855/3,133)3,378) 3.455) 1,900|1, 104/84, 2,275|16,985,14,271|44,792 16) 3,254|2,815 
1947—Dec. 31....] 97, 32 ,628]16,962/1.046) 811/1,065|) 7,130) 4,662; 952 1,987) 5,816) 4,815|45,286 10} 4,199/3 105 
1954—Dec. 31....|131. 602/60. 250]25 ,007/3 . 529|2.881/1 . 363|14,433/12, 127|1, 858/71 .35 4.307|12, 464/36, 944 20 10, 449/3 094 
1955—Dec. 31 $135, 70 , 982131 .019\2, 726|3, 150) 1, 560/16, 391/14, 313)2.943 , 250} 1,738)11,508\34,192 9 10,444/3 236 
1956—June 30... .}134.428]74 .783)]33 .725|2.552/2, 586) 1 .522/17. 172|15.330|3.087|59 , 645146 ,226]2 ,013 840,10, 332}33 029 12/10, 557|2, 862 
. 3 - [138 , 768}78 ,034)36 , 296|2 ,478|2,447|1,473/17, 811/15, 765 3, 147/60, 734147 , 57514, 383) 1,469) 9,493/32,218 12)10,494/2 665 
New York City:4 | 
1941—Dec. 31....] 12,896] 4.072] 2.807 8} 412) 169 123 5 ae 1,623) 3,652! 1,679 729| 830 
1945—Dec. 31....] 26,143] 7,334] 3.044/..... 2,453)1,172 80 287 3,433) 3,325/10, 337 1 606; 629 
1947—Dec. 31....] 20,393] 7,179] 5,361)..... $45} 267 111 564 oe LLL Ee 638} 604 
1954—Dec. 31....] 23,880]12,039] 7,231) 204)2,041) 432 467| 1,232 597| 1,924) 6,026 10} 1.977} 523 
1955—Dec. 31....] 23,583]14.640] 9,120 17/2,144) S11 577| 1,506 100} 1,141} 5,002 2! 1,609) 539 
1956—June 30....] 23,.270]15.373/10, 191 1|1,691| 494 609; 1,590 70) 1,082) 4,529 4, 1,514) 371 
Dec. 31....] 23, 809]15,987]11 , 266 111,409} 402 617} 1,558 194 976| 4,160 3} 1 358 
Chicago :* 
1941—Dec. 31....] 2 954 732 6} 48 52 22} +95 | 1,806] 1,430} 256]...... 153 903 119 182} 193 
1945—Dec. 31....] 5. 1,333 760 2} 211; 233 36 51 1,467 749) 1,864)...... 181} 204 
1947—Dec. 31....] 5. 1.801] 1.418 3 7 87 46 149 235 248] 2,274)...... 213) 185 
1954—Dec. 31....] 6. 2,784] 1.847) 140) 345 89 91 223 241 ik: ae 415} 199 
1955—Dec. 31....] 6. 3,342] 2.390 15} 275 99 128 316 * a 476} 219 
1956—June 30....§ 6,336] 3.572] 2.663 13} 170 96 133 384 3 476) 1.564)...... 489; 188 
Dec. 31....§ 6,473] 3,772] 2,781 17} 203 97 134 439 42 316} 1,643)...... 440} 148 
Reserve city banks: 
1 —Dec. 31....] 15,347] 7,105] 3,456} 300) 114) 194) 1,527 1.512 | 8,243] 6,467] 295]...... 751) 4,248) 1,173 956} 820 
1945—Dec, 31 40,108] 8,514] 3.661; 205) 427/1,503) 1,459 855 6,982) 5,653)15,878 1,126} 916 
1947—Dec. 31 36. 13.449] 7,088; 225) 170) 4 3,147) 1,969 2,358) 1,901)15,560 3) 1,342/1,053 
1954—Dec. 31 50 .738]23 ,986}10.624| 956) 407) 622) 6,134) 4,912 1,695| 4,954/13,736 7| 3,782)1,252 
1955—Dec. 31! $2 ,459}28 ,622]13.212| 566 2| 696) 6,962) 5,916 657) 4,708)12,643 S| 3,778)1,233 
1956—June 30 $2.071/30,122]13,.978| 520; 502) 676) 7,357) 6.306 279) 4,C86)12, 308 4| 3,823)1,076 
p 3t $3, 915]31,783}15,170| 489) S01} 712) 7,654) 6,512 441) 3,742)11,995 4| 3,820 
Country banks: 
1941—Dec. 31....] 12.518] 5,890] 1,676) 659 20} 183) 1,823 1,5 eee 481) 2,926 861) 1,222)1,028 
1945—Dec. 31....] 35,002] 5,596] 1.484) 648 42| 471| 1,881 707 5,102) 4,544)16,713 9) 1,342)1,067 
1947—Dec. 31....] 36.324]10,199] 3,096; 818 23} 227) 3,827) 1,979 2,583} 2,108)17,681 6} 2,006)1 , 262 
1954—Dec. 31....] 50, 21,442} 5,306|2,229 89} 220) 7,742) 5,760 1,774) 4,731|15,228 3) 4,275|1.120 
1955—Dec. 31....] 52.775]24, 379} 6,290|2,127| 189) 255) 8,723) 6,575 913) 5,056)14,825 3) 4,581)1, 246 
1956—June 30....] 52.752]25,716} 6,892|/2,019| 223) 257) 9,073) 7,050 489| 4,688/14,628 4) 4,731)}1,228 
Dec. 31....] 54,571126,491] 7,080/1,972| 334) 261] 9,407] 7,256 792) 4,458|14,420 4| 4,827|1,215 
All nonmember 
banks :3 
1947—Dec. 31 18,4 5.432] 1,205; 614 20; 156) 2,266) 1,061 1,973) 1,219) 7,916 4| 1,078) 625 
1954—Dec. 31 24, 337|10, 378] 1,859)1,671 49| 161) 3,993) 2.623 1,054) 2,209) 6,928 1} 2,139) 636 
1955—Dec 31....] 25,546}11 628) 2,226/1,750| 113) 214) 4,428) 2,872 580) 2,527) 6,829 2} 2.255) 755 
1956—June 30....] 25,605)12,114 2.385)1.702 110; 216) 4,625 3,036, 407| 2,396) 6,797 1| 2,374) 712 
1 All commercial banks in the United States. These figures exclude mem ip, insurance status, and the reserve classifications of cities and 
data for banks in U. S. possessions except for one bank in Alaska that individual and by mergers, etc. 


became a member bank on Apr. 15, 1954. During 1941 three mutual 
savings banks became members of the Federal Reserve System; these 
banks are included in member banks but are not included in all insured 
commercial banks or all commercial banks. Comparability of figures 
for classes of banks is affected somewhat by changes in Federal Reserve 


? Beginning June 30, 1948, figures for various loan items are shown 
gross (i ¢., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other footnotes see opposite page. 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 
Demand deposits Time deposits | 
—— a quired | 
serves Cash an ps8 Interbank Certi- | Indi- Indi | | Capi 
Conciteak | o | ae | & deposits States | fied | viduals, G55: | States | viduals, BOF | “tai 
 . mi Re- vault do- | posits U.S.| and and | partner- | Inter- ond. lit. |Partner-| am ac- 
ann mestic | ad- Govt. [political] offi. | ships, | bank | povta:| Pear | ships, | '®* | counts 
Renks banks$ | justed®) po. | For. subdi- ony and cor- Sav- | subdi-|#%4 cor- 
. . visions | c S,| pora- A a pora- | 
mestic’) eign etc. tions ings jVISIONS! ‘tions | 
All commercial 
banks :3 
1947—Dec. 31....] 17,796] 2,216) 10,216] 87,123) 11,362] 1,430] 1,343] 6,799) 2,581] 84,987) 240) 111] 866) 34,383) 6510,059 
1954—Dec. 31....] 18,734] 2,469) 12,202|106,540| 13,511] 1,539] 4,172] 9,902) 3,199] 103,466] 1,759] 365] 2,402] 44,441 31/14,576 
1955—Dec. 31....] 18,721] 2,682) 12,050|109,905| 13,512) 1,546] 3,709] 10,273) 3,904] 109,011] 1,585} 356) 2,340] 46,019) 15915,300 
1956—June 30....} 18,232] 2,273! 10/802|104'761| 12,069] 1.557] 5,232] 10;768] 3,244] 101.812] 1,613] 332] 2,493] 47,205) 35415°927 
All insured commer- | 
cial banks: 
1941—Dec. 31....] 12,396] 1,358) 8,570) 37,845] 9,823} 673] 1,762) 3,677] 1,077] 36,544) 158 59} 492) 15,146 10 6,844 
1945—Dec. 31....] 15,810] 1,829] 11,075] 74,722] 12,566] 1,248]/23,740] 5,098] 2.585] 72,593 70} 103} 496) 29,277 215| 8,671 
1947—Dec. 31....] 17,796] 2,145) 9,736] 85,751] 11,236] 1,379] 1,325] 6,692) 2,559] 83,723 54, 111] 826) 33,946) 61) 9,734 
1954—Dec. 31....] 18,734] 2, 11'854]105.471| 13,392] 1,497| 4,154] 9°763| 3,176] 102,543] 1,487] 365] 2,348) 44,160 2114'252 
1955—Dec. 31.. 18,721] 2,656) 11,744]108,887| 13,390] 1,516] 3,697] 10,138] 3,879] 108,131] 1,367] 356] 2.282] 45,756, 145]/14;980 
1956—June 30....] 18,232] 2,251} 10,528/103,844] 11,963] 1,516] 5,221] 10,641] 3,217] 101,034] 1,383] 332] 2,432] 46,941 33715, 600 
Member banks, 
total: } | 
1941—Dec. 31....] 12,396] 1,087) 6,246] 33,754] 9,714] 671] 1,709] 3,066] 1,009) 33,061} 140 50} 418} 11,878 4 5,886 
1945—Dec. 31....] 15,811] 1,438] 7,117] 64,184) 12,333] 1,243/22,179] 4,240] 2,450} 62,950 64 99| 399) 23,712) 208) 7,589 
1947—Dec. 31....] 17,797] 1,672) 6,270] 73,528] 10,978) 1,375] 1,176] 5,504) 2,401) 72,704 50} 105| 693) 27,542) 5$4\ 8.464 
1954—Dec. 31....] 18,735] 1,843) 7,613] 89,836] 13,015] 1,493] 3,715] 7,781] 2,964] 88,859] 1,475] 334] 1,966) 35,650, 1512,210 
1955—Dec. 31....] 18,722] 2,019) 7,612) 92,435) 13,002] 1,511) 3,327] 8,075] 3,638] 93,687) 1,353} 327] 1,865) 36,972) 13712,783 
1956—June 30....] 18,234] 1,686) 6,787] 88,139) 11,627] 1,510] 4,806] 8,496] 3,004) 87,404) 1,370} 302] 1,954) 37,916) 302)13,293 
Dec. 31....] 18,707] 2,487) 8,124] 93,320} 13,818] 1,749] 3,292] 8,211] 3,475] 95,163] 1,289] 301] 1,839] 38,769) 4813,655 
| 
New York City:4 } 
1941—Dec. 31....] 5,105 93 141| 10,761] 3,595] 607| 866 319 450} 11,282 ae ae 29 re are | 1,648 
1945—Dec. 31.. 4,015} 111 78] 15,065} 3,535] 1,105] 6,940 237} 1,338} 15,712 17 10 20} 1,2 195| 2,120 
1947—Dec. 31.. 4,639] 151 70} 16,653] 3,236} 1,217] 267 290} 1,105] 17,646 12 12 14} 1,418 2,259 
1954—Dec. 31.. 4,398] 126 67| 16, 3,336] 1,177] 736 368} 1,223) 17,823) 1,196 544 192) 2,146 1, 2,803 
1955—Dec. 31....] 4,431 127 111} 16,493 , 364] 1,151 756 302} 1,498] 18,919] 1,085 59 72| 2,171 1| 2,745 
1956—June 30.. 4,331 94 89] 15,695} 3,080) 1,190] 1,166 396} 1,110] 17,396] 1,058 35 60} 2,285) 38) 2.805 
Dec. 31... 4,375 161 991 15,974] 3,622] 1,400] 747 286] 1,172] 18,482] 965 36 44| 2,395 2) 2,873 
Chicago :4 
1941—Dec. 31.. 1,021 43 298] 2,215] 1,027 8} 127 233 PRR CRP Pee 476)..... | 288 
1945—Dec. 31.. 942 36 200} 3,153] 1,292 20} 1,552 237 Oe Bnet s Bends vules.cRac ale 377 
1947—Dec. 31....] 1,070 30 175] 3,737] 1,196 21 72 285 63, 3,053)... 23-9 902).....| 426 
1954—Dec. 31.. 1,177 29 162] 4,400] 1,264 40] 251 274 80} 4,622 18 6 10] 1,280.....| 600 
1955—Dec. 31....] 1,135 32 141] 4,349] 1,246 40] 222 299 85| 4,781 1! 6 g} 1,313 3 628 
1956—June 30....J 1,115 27 124] 4,092) 1,149 36] 350 399 98] 4,283 10 6 9] 1,288 1 639 
Dec. 31....J 1,158 37 174] 4,272] 1,318 46] «184 294 85 , 690 7 5 12} 1,302 4 660 
Reserve city banks: 
1941— 31. 4,060} 425) 2,590] 11,117] 4,302 54) 491] 1,144 286} 11,127) 104 20} 243) 4,542)..... 1,967 
1945—Dec. 31....] 6,326] 494) 2°174] 22°372| 6,307] 110] 8,221] 1,763 611} 22,281 30 38} 160) 9,563 2) 2)566 
1947—Dec. 31....] 7,095] 562) 2,125] 25,714] 5,497] 131] 405) 2,282 705 ,003 22 45| 332) 11,045 1| 2,844 
1954—Dec. 31....] 7,783] 558) 2,327] 32, 6,946] 259) 1,457] 2,876 866] 33,677) 239) 111} 965] 14,399 3| 4,300 
1955—Dec. 31....] 7,727] 638) 2,515] 33,757] 6,903] 303) 1,288} 3,048] 1,035) 35,752} 239) 106] 941] 15,117) 82 4,641 
1956—June 30....] 7,471] 542) 2,201] 32,203) 6,078] 269) 1,918] 3,120 862| 33,341} 286] 112) 1,013] 15,392) 179) 4,902 
Dec. 31....] 7,649] 787) 2,656] 34,046] 7,298] 286] 1,201] 3,092] 1,036] 36,519] 294) 114] ‘935| 15,748) 21) 5,076 
Country banks: 
1941—Dec. 31....] 2,210] 526) 3,216] 9,661 790 2} 225] 1,370 239 : 30 31} 146] 6,082 1,982 
1945—Dec. 31....] 4,527] 796) 4,665) 23,595} 1,199 8| 5,465] 2,004 435] 21,797 17 §2| 219] 12,224 | 2,525 
1947—Dec. 31....] 4,993] 929) 3,900] 27,424) 1,049 7| 432] 2,647 $28] 25,203 17 45| 337] 14,177| 23) 2,934 
1954—Dec. 31....] 5,377] 1,129} 5,057] 36,242] 1,469 17} 1,271] 4,263 795| 32,736 22} +163} 799) 17,826, 11) 4,506 
1955—Dec. 31....] 5,429] 1,222) 4,844] 37,836] 1,488 17] 1,061] 4,425} 1,020) 34,235 18} 157] 44] 18,371) 52) 4,769 
1956—June 30....] 5,316] 1,024) 4,373] 36,149] 1,321 15] 1,372] 4,581 934| 32,383 17} 148] 971] 18,950) 84) 4,947 
Dec. 31....]/ 5,526} 1,502) 5,194] 39,028} 1,580 16| 1.160] 4,538] 1,183] 35/473 22) 146} 847] 19,324 21) 5, 
| 
All nonmember | | 
banks: 
1947—Dec. 31....]....... 544, 3,947) 13,595 385 55| 167] 1,295 180} 12,284) 190 172} 6,858) 12) 1,596 
1954—Dec. 31....]....... 627| 4,590 16, 704 496 46| 457| 2,121 235; 14,608] 284 31 436) 8,814 16 2,369 
1955—Dec. 31....]....... 663| 4,439| 17,470 510 36} 382] 2,198 265| 15,324) 231 29; 475; 9,071, 22) 2,519 
1956—June 30....]....... 588, 4.015! 16,621 442 47| 426| 2,272 240, 14,408! 243 30) 539} 9,314) 52) 2,636 
| 
3 Breakdown of loan, investment, and deposit classifications is not Dec. 31, 1942, aggregated $513 million at all member banks and $525 


available prior to 1947; summary figures for earlier dates appear in the 


preceding table. 


4 Central reserve city banks. 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on 


reported as in process of co 





million at all insured commercial banks. 
© Demand deposits other than. interbank and U. S. Govt., less cash items 


For other footnotes see opposite | page. 
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WEEKLY REPORTING MEMBER BANKS 





[Monthly data are averages of Wednesday figures. 


LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
In millions of dollars] 



























































































Loans! U. S. Government obligations 
For purchasing 
~ or carrying securities 
Total oe 
loans | , 2nd Com- Ces Other | Loans 
invest- To brokers tifi- 
Month or date -_ ments | Loans vial Agri- | and dealers To others Real Other cates “ities i. 
ments ad- ad- otal cul- estate | joans Total | Bills | of in- | Notes | Bonds? 
justed! | justed! tndus- tural us us loans —_ 
trial Govt. Other Govt. Other ane 
se- se- 
Ob- | curi- | OO | curi- 
hg. | | tg. | 
tions tions 
Total— 
Leading Cities 
1956 
ae 86,701] 85,452] 48,882126,741 530 2,545 1,292 8, 301/10,322)28,309] 925 687) 6,649) 20,048) 8,261] 1,249 
1957 
Feb. 86,227} 85,001] 51,726129,831 439 1,726 1,152 8,770) 10, 824/25, 781]}1, 397 773| 4,977) 18,634) 7,494) 1,226 
ee 87,123] 85,7: 52, 535]30, 644 433 1,770 1,150 8, 740/10, 841/25 , 590}1 ,425 683| 4,858) 18,624) 7,619] 1,379 
Te, | GO cacsced 86,103} 85,069} 51,664129, 726 436 1,761 1,155 8,770) 10, 833/25 ,921]1 , 443 780) 5,070) 18,628) 7,484) 1,034 
Feb. 13.. 86,239] 84,828) 51,712]29,817 440 1,694 1,151 8, 782/10, 843/25 ,672}1 , 257 743| 5,044) 18,628) 7,444) 1,411 
 & 3a 86,131] 85,069] 51,748129,910 437 1,689 1,153 , 766) 10, 808/25 , 809}1 , 426 823) 4,917] 18,643) 7,512) 1,062 
Pe Weadkewkes 86,435] 85,038] 51,779129,871 443 1,760 1,148 8, 762/10,813|25, 72311, 461 746| 4,878) 18,638) 7,536) 1,397 
Mar. 6.. 86,249] 84,975] 51,887130,007 437 1,797 1,150 8, 736/10, 803)25,53211,251 773| 4,870) 18,638) 7,556} 1,274 
A 87,099] 85,653] 52,310]30,410 434 1,791 1,156 8, 740) 10, 824/25 ,676]1 , 370 783) 4,859 . 7,667) 1,446 
Mar. 20.. 88,118] 86,747] 53,115]31,149 430 1,822 1,148 8, 746] 10, 864/25 , 990] 1 , 763 761| 4,842) 18,624) 7,642) 1,371 
| a 87,028] 85,604] 52,831]31,012 431 1,670 1,146 8, 740/10, 874)25, 16411, 317 415| 4,862) 18,570) 7,609) 1,424 
New York City 
1956 
eee 23,303} 22,619} 14,453] 9,686 6| 163)1,546 22) 486 586} 2,211] 5,971] 185 72| 1,071} 4,643) 2,195 684 
1957 
ee 22,882] 22,212] 14,959111,091 1} 138] 925 4) 365 586} 2,157) 5,433] 300 187 898} 4,048) 1,820 670 
hese cverias 23,535] 22,720] 15,434]11,543 1} 120) 990 11] 366 582} 2,140) 5,407] 351 145 851} 4,060) 1,879 815 
Pe. Gicccvata 22,783] 22, 14,896]10,999 1} 212) 874 16| 366 587| 2,158] 5,502} 322 211 923) 4,046] 1,808 577 
PE ikesevend 8 22,170} 14,959]11,089 1} 179) 875 13| 366 592) 2,161] 5,418] 258 207 904; 4,049) 1,793 709 
Bee Miteceiced 22,805} 22,218] 14,979]11, 156 1 66; 956 13) 364 583) 2,157) 5,420] 298 181 889} 4,052) 1,819 587 
Sa ,061 2 15,001}11,121 1 95; 995 12} 362 582) 2,152) 5,395] 321 148 878} 4,048) 1,858 807 
Mar. 6.. 23,091] 22,349] 15,124]11,217 1} 116)1,003 12} 366 585| 2,143) 5,362] 257 172 859} 4,074) 1,863 742 
4) 23,562] 22,715] 15,369]11,440 1} 158} 979 12| 365 583) 2,150) 5,430] 320 169 860} 4,081] 1,916 847 
 & es 23,989) 23,228] 15, 755111 ,816 1} 167| 997 11] 365 582) 2,135| 5,597} 499 195 845} 4,058) 1,876 761 
By Biewecsens 23,498] 22,586] 15,487]11,697 1 39; 983 10| 366 577| 2,133) 5,237] 330 43 838} 4,026) 1,862 912 
Outside 
New York City 
1956 
REMis i acccdted 63,398] 62,833] 34,429]17,055 524 836 784 7,715) 8,111|22,338] 740 615| 5,578) 15,405) 6,066 565 
1957 
eee 63,345] 62,789] 36,767]18,740 438 663 773 8,184) 8,667|20, 348]1 ,097 586| 4,079] 14,586) 5,674 556 
Se 63,588] 63,024] 37, 101}19, 101 432 660 773 8,158) 8,701)20, 183]! ,074 538} 4,007) 14,564) 5,740 564 
TA, .Gicevceci 63,3 62,863 18,727 435 675 773 8,183) 8,675|20,419]1,121 569| 4,147) 14,582) 5,676 457 
. | eee 63, 62,658] 36,753}18,728 439 640 772 8,190) 8,682/20,254] 999 536| 4,140) 14,579) 5,651 702 
Feb. 20. 63,326] 62,851 18,754 436 667 776 8,183) 8,651/20, 389}1, 128 642) 4,028) 14,591) 5,693 475 
SS Ae 63,374] 62,7 36, 778]18 , 750 442 670 774 8,180) 8, 661/20, 328]1,140 598) 4,000) 14,590) 5,678 590 
BR Give ccea 63,158] 62,626] 36,763]18,790 436 678 772 8,151} 8,660/20,170} 994 601} 4,011) 14,564) 5,693 $32 
. 35. ere 63,537] 62,938) 36,941]18,970 433 654 779 8,157] 8,674)20, 246]1 ,050 614; 3,999) 14,583) 5,751 599 
_ 3 Soret 64,1 63,519 19,333 429 658 772 8,164) 8,729)20, 393}1 , 264 566; 3,997) 14,566) 5,766 610 
BED, Bitsadeces 63,5 63,018 19,315 430 648 770 8,163) 8,741|19,927] 987 372) 4,024) 14,544) 5,747 $12 





_ 1 Exclusive of loans to banks and after deduction of valuation reserves; 
individual loan items are shown gross. 


2 Includes guaranteed obligations. 


See also NOTE on opposite page. 
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WEEKLY REPORTING MEMBER BANKS 





(Monthly data are averages of Wednesday figures. 


RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 


In millions of dollars) 
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Demand deposits, Time deposits, Interbank . 
except interbank except interbank deposits Borrowings 
Re- a, ag > Demand c 
man vid- ; vid- ap- 
serves States | Certi- States _—_— F 
Month or date with de- | uals, |"and | fied uals, |and | U- S- ical 
> posits | part- - part- = | Govt. ac- 
F. R. ad men polit- | and Ss polit- d From | ¢: 
Banks R95. ge OR Bp ge. aa BP Tins | &. | eee 
justed!) ships, | 4 pov Govt. | ships, sat» Postal For- Sanks others 
and | divi- \checks, oad || aivi- | Sex: eign 
pora- sions | etc. pora- | Sions 
tions tions 
Total— 
Leading Cities 
1956 
13,382 56 ,563|58,432| 4,108) 1,875) 2,909/19,391/ 1,013 195 1,509} 1,173) 653 860) 8,605 
13,457 2, 392/56 ,470/59, 256) 4,025) 1,802) 1,197/20,333) 961) 180 1,516) 1,243) 532) 922) 9,093 
13,222 2,485/55 ,968)/58,610) 3,917) 1,856) 1,833/20,690) 993) 180 1,524| 1,251} 594) 1,025| 9,104 
13,756 2, 330/56, 874/58,685| 4,083) 1,770} 873/20,268) 956 181 1,514) 1,242) 723) 728) 9,088 
13,119 2,441/56,423/60,408) 3,888) 1,815 844/20, 292 959 179 ,479| 1,247 359; 1,115) 9,090 
Ss 2,431/56,214/58,701| 4,030] 1,824) 1,518/20,363| 965 180 1,533) 1,237) 741 745| 9,075 
13,359 2, 364/56, 370|59, 228) 4,099) 1,800) 1,554/20,407| 964) 183 1,539] 1,245} 304] 1,101) 9,117 
13,217 2 55,791|57,951|} 4,031) 1, 1 ,008/20 , 499 987 180 1,547) 1,246 670 970} 9,105 
, 194 2 56 ,905|60 ,262| 3,796) 1,757 958)20 , 684 990 179 1,521} 1,252 475| 1,079) 9,100 
413,437 2 55,704|58 458) 3, 1,942) 3,062)20,759) 1,002 181 1,552) 1,256) 781 998/ 9,090 
13,038 2 55 ,472|57,769| 4,033) 1,825) 2, 20,819) 994 180 1,476) 1,251 451) 1,054) 9,119 
1956 
4,310 16,005/17,319 283 904 898) 2,119 107 54 1,166 923 106 370} 2,749 
4,342 48\15,764|17,342) 284) 874) 300) 2,363 49 35 1,203; 953 127; 532) 2,862 
4,208 16,022/17, 543 252 903 565) 2,548 51 34 , 208 965 24 463) 2,854 
4,589 15,910|17,164; 27! 886| 232) 2,340 49 35 1,197) 949) 295 500} 2,864 
4,207 15,603|17,588| 262) 904) - 204] 2,341 49 35 1,174) 957 75 675| 2,865 
4,352 15,700/17,149| 275 863 370) 2,378 49 35 1,221 951 138} 440) 2,859 
2 15,842/17,465 328 844 394) 2,391 50 36 1,220) 956)...... 514) 2,859 
4,269 15 ,957|17, 268 259| 965 310) 2,392 50 34 1,228) 961 74, 495) 2,858 
4,127 16,493)18,117 245 841 243) 2,550 51 34 1,211 SEG s ccons 356) 2,853 
4,228 15,876|17 ,446 245 895 953) 2,605 $1 34 1,228 968 20 $12) 2,850 
4, 15 ,763|17, 342 259 911 755| 2,647 51 34 1,165 966]...... 490) 2,854 
Outside 
New York City 
1956 
MN STi ets cw one 9,072 427|40,558/41,113) 3,825) 971) 2,011)17,272, 906 141 343 250| 547; 490) 5,856 
1957 
ee 9,115 2, 344/40, 706/41 914) 3,741 928 897 17,970 912 145 313 290; 405 390) 6,231 
ee eee 9,014 2,430) 39 ,946/41 ,067) 3,665; 953) 1,26818,142; 942 146 316] 286) 570) 562) 6,250 
ae 9,167 2, 283/40 ,964/41,521| 3,812) 884 oubeans 907 146 317} 293) 428) 228) 6,224 
" 2, 394/40, 820/42,820| 3,626; 911 640)17,951 910 144 305 290} 284) 440) 6,225 
2, 380/40, 514/41 ,552| 3,755| 961) 1,148'17,985| 916 145 312) 286) 603 305| 6,216 
2,315|40, 528/41, 763) 3,771 956] 1,160,18,016, 914 147 319} 289) 304) 587) 6,258 
2, 299|39, 834/40, 683) 3,772 935 698/18, 107 937 146, 319 285) 596 475\ 6,247 
2,429\40 412/42, 145) 3,551 916 715\18, 134 939 145) 310 287; 475 723| 6,247 
2,481/39, 828/41 ,012) 3,563) 1,047) 2,109 18,154 951 147) 7, 324) 288) 761) 486| 6,240 
ha bead ied la 3,774 914 5 ee OS, 81S 943 146) 7, 389) at 285) 451) 564| 6,265 
| | | 











_ 1 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 


Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
TIN for April 1953, p. 357, and for figures on the revised basis beginning 


Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 













































436 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars) 









































































































































Manufacturing and mining Comm’! 
Public and 
Trade shea All ind’! 
Metals Petro- (whole- | Com- a = Con- other o - change— 
Period 2 Food, | Textiles, ond leum, sale modity a> wane struc- types —— all n 
liquor, | apparel, " coal, Oth and dealers : tion of fied ~ | weekly 
and and _— chemical, er | retail) panes | perm business report- 
tobacco | leather eos 4 and tion) ing 
rubber banks¢ 
———— 
1953—Jan.-June...... —657 156 420 —45 90 215 ~ 644 —91 12 18 —11 —536 —805 
July-Dec....... $37 — 107 — 326 138 —49 -7 392 —137 91 —23 101 610 795 i 
1954—Jan.-June...... — 505 55 | —577 —10 -1 —41 —363 | —175 126 71 106 |—1,314 |—1,496 1956 
July-Dec....... 498 —26 — 548 88 —62 120 539 32 —225 82 132 630 539 1956 
1955—Jan.-June...... — 540 220 177 313 153 146 —461 589 384 134 143 1,257 1,078 
July-Dec....... 480 71 224 208 63 327 469 704 27 106 370 3,050 _ 
1956—Jan.-June...... —302 238 1,362 424 369 171 — 386 —322 365 54 149 2,124 | 42,243 
July-Dec....... 822 -6 —71 428 72 178 739 98 350 — 66 176 2,719 | 2,459 
a kocecedecs —254 —23 —19 18 —21 —233 —68 — 186 100 —38 — 108 —833 |—1,032 
es —90 84 138 —45 42 29 —74 30 — 50 -8 —33 23 55 
Pe 39 75 443 80 92 80 —I11 292 90 2 8 1,089 1,141 
Week ending: 1957 
1957—Jan. 2....... —107 —29 — 84 42 —16 —116 5 86 81 —1 26 —113 — 167 
me. ‘Wasbeces — 48 —1 —11 —12 —12 —39 -—19 —131 —2 —17 —43 — 332 — 383 
a Weéisens —33 2 53 9 12 —23 —23 —85 7 -7 —37 —126 —155 
Se lege — 33 —4 —8 —14 —13 —35 —16 —39 —1 —12 —30 — 204 —243 We 
we. Giccaved —33 10 30 -8 8 —21 —15 —17 14 -1 —24 —58 — 84 
FS — 40 16 18 10 20 —16 —25 —1 —69 —4 -9 —101 —90 
 Ebicséned —18 25 61 12 10 18 —26 —13 7 —4 7 79 91 
 %) see —18 30 24 26 9 9 —27 29 2 —2 —10 75 93 
 ) —13 13 35 —93 3 18 2 15 11 2 —24 —30 —39 . 
i ae eneed 1 17 42 50 17 -2 —23 82 -—2! —8 —20 135 136 
i Die cas«s -1 25 142 26 33 22 —32 56 82 2 27 382 403 
> ae 65 32 216 27 34 43 —19 225 47 16 13 699 739 bid 
Ph ae cides se —27 1 43 —23 7 17 —38 —71 —18 -—7 —I1 — 126 —137 
1 Data for a sample of about 210 banks reporting changes in their 3 Includes machinery and transportation equipment. 
larger loans; these banks hold over 90 per cent of total commercial 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
and industrial loans of all weekly reporting member banks and nearly loans. 
70 per cent of those of all commercial banks. ’ 5 Includes increase of $318 million resulting from errors disclosed 
2 Figures for periods other than weekly are based on weekly changes. incident to survey of credit extended to real estate mortgage lenders. 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars) 
Dollar acceptances 
Commercial! and finance 
company paper 
Held by: Based on: " 
End of year or month Accepting banks F. R. Goods stored in or 1 
Placed Total Banks Im- Ex- shipped between 1 
Placed | direct- Oth-| Ports | ports | Dollar points in: 1 
Total | through ly pom into from ex- 
dealers! | (finance| To- |}Own| Bills Ous For- United | United | change I 
paper)? tal | bills | bought pte eign States | States United | Foreign 
* | corr. States | countries 
SE tn cba ccdéune cénsee 1,331 4a 882 490 197 | 119 . a ee 21 | 272 235 133 23 $5 44 
in cath ab ataksoetanien 1,745 $52 1,193 | 492 183 | 126 | en Peete 20 | 289 | 232 125 39 68 32 
Phabeconceueynecexenen 1,966 564 1,402 | 574 172 | 117 = 24 | 378 274 154 29 75 43 
oer 1,924 733 1,191 873 289 | 203 86 |.....| 19 | 565 285 182 17 300 RY 
ES RS Se Pe 2, 510 1,498 | 642 175 | 126 49 28 33 | 405 | 252 210 17 63 100 
ss caddie cccesios 2,618 588 | 2,030 | 667 184 | 135 49 14} 37 | 431 263 234 20 43 106 
| Rare " 560 1,985 | 660 170 | 130 40 14 | 39 | 436 | 263 236 18 49 94 
eT 2,514 2,006 | 628 146 | 108 39 13 42 | 427 | 235 10 43 100 
ee gibtwe cocceahunl " 515 2,092 643 157 | 113 44 16 45 | 424 245 252 33 104 
Piiiireast<secensnea 2,427 476 1,951 684 180 | 109 71 18 45 | 441 9 125 
| “aR > z 2,091 723 175 | 111 64 18 | 48 | 483 | 270 237 13 74 129 
hn as tn 00/¢50 Sue 2,514 548 1,966 | 772 189 | 120 70 22; Si | 510} 271 259 21 97 124 
inn +66eaaraeedeu , 463 549 1,914 805 127 82 17 49 | 529 294 258 17 113 123 
Dictenweodeeatesee 2,581 573 2,008 843 203 | 135 69 20 53 | 567 277 281 19 133 133 
EES 2,618 568 2,050 | 924 | 242 | 167 75 33 $2 | 598 277 5 10 199 143 
Lp neciestenekeee ,129 506 1,623 | 967 | 227] 155 72 69 50 | 621 261 329 2 227 148 
Sc casicdadotnened 2,540 548 1,992 |1,012 230 | 156 | 74 30 62 | 689 291 363 2 | oe 158 
dh 054k kke canon 2,679 555 2,124 202 | 133 69 | 24 58 | 708 307 389 2 127 167 
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with 


other commercial paper sold in the open market. investors. 








MONEY MARKET RATES 


[Per cent per annum] 


INTEREST RATES 437 





BANK RATES ON SHORT-TERM BUSINESS LOANS 





[Per cent per annum] 


















































































































































Fi- U. S. Government Size of loan (thous. of dol.) 
~ nance Prime securities (taxable)2 a cas 
ime com- : 
Year com- | pany | "ene satan sae ions) | oo | oe | 
° mercial | paper 3-month bills and 
month, or accept- 10 100 200 . 
week paper, | Placed | ‘ances 9-to 12-| 3- to $ over 
4- to 6- | direct- 90” wed bot be 
month! | _ ly, days! | Mar-| Rate eT ee 
3- to 6- ys ket | on new | SSUES” | Issues Annual averages, 
months! yield | issues 19 large cities: 
i) SR ee 3.6 5.0 |4 3. 4 
i ieiiliedttaiens:twstiimidindall 3.7 5.0 4.4 4.0 3.5 
1954 average..... 1.58 1.42 1.35 .94 .953 .92 1.82 OPS a ere 4.2 i a 4. 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 2.50 
1956 average..... 3.31 3.06 2.64 2.62 | 2.658 2.83 3.12 Quarterly: ! 
19 large cities: 
3.00 2.88 2.38 2.25 | 2.310 2.43 2.83 1956—June.......... 4.14 | 5.18 | 4.69 | 4.34 | 3.97 
3.14 2.93 2.44 2.60 | 2.613 2.83 3.11 eae 4.35 | 5.30 | 4.86 | 4.52 | 4.19 
3.27 3.00 2.50 2.61 | 2.650 2.83 i's Baas) 0 CR 4.38 | 5.32 | 4.90 | 4.63 | 4.20 
3.38 3.00 2.45 2.49 | 2.527 2.69 2.87 1957—Mar........... 4.38 | 5.38 | 4.94 | 4.59 | 4.21 
3.27 2.94 2.43 2.31 | 2.334 2.62 2.97 New York City: 
3.28 3.01 2.65 2.60 | 2.606 3.01 3.36 1956—June.......... 3.97 | 5.00 | 4.61 | 4.23 | 3.86 
3.50 3.13 2.88 2.84 | 2.850 3.17 3.43 Tbbsticb cca 4.20 | 5.26 | 4.84 | 4.46 | 4.09 
3.63 3.37 2.88 2.90 | 2.961 3.07 2 Beer = eae 4.22 | 5.18 | 4.88 | 4.57 | 4.10 
3.63 3.38 3.05 2.99 | 3.000 3.15 3.49 1957—Mar........... 4.23 | 5.26 | 4.92 | 4.47 | 4.11 
3.63 3.38 3.35 3.21 | 3.230 3.33 3.65 7 Northern & Eastern 
cities: 
3.63 3.38 3.38 3.11 | 3.210 3.17 3.40 1956—June.......... 4.15 | 5.26 | 4.74 | 4.32 | 4.01 
3.63 3.38 3.38 3.11 | 3.165 3.23 3.33 Ne 4.39 | 5.36 | 4.88 | 4.53 | 4.26 
3.63 3.38 3.27 3.08 | 3.140 3.35 3.38 Sper: 4.40 | 5.41 | 4.94 | 4.63 | 4.25 
1957—Mar........... 4.40 | 5.41 | 4.91 | 4.61 | 4.26 
Week ending: 11 Southern & Western 
Mar. 2...] 3.63 3.38 3.38 3.25 | 3.288 3.29 3.38 cities: 
Mar. 9...] 3.63 3.38 3.38 3.18 | 3.246 3.33 3.39 1956—June.......... 4.38 | 5.23 | 4.71 | 4.42 | 4.15 
Mar. 16... 3.63 3.38 3.38 3.15 | 3.238 3.38 3.37 Se 4.53 | 5.29 | 4.85 | 4.54 | 4.32 
Mar. 23...] 3.63 3.38 3.18 3.00 | 3.041 3.35 3.39 | “ae aee 4.58 | 5.35 | 4.90 | 4.66 | 4.35 
Mar. 30...) 3.63 3.38 3.13 2.97 | 3.034 3.35 3.38 1957—Mar........... 4.60 | 5.42 | 4.96 | 4.64 | 4.35 
1 Averages of daily prevailing rates. 1 Based on figures for first 15 days of month. 
2 Except for new bill issues, yields are averages computed from daily closing Nore.—For description see BuLieTiIN for March 1949 
bid prices. pp. 228-237. 
3 Consists of certificates of indebtedness and selected note and bond issues. 
4 Consists of selected note and bond issues. 
BOND AND STOCK YIELDS! 
[Per cent per annum] 
State and local govt. bonds Corporate bonds4 Industrial stocks 
U. S. Govt. 
bonds 
Year. cnentth (long-term) General By selected By Dividends/ Earnings/ 
aw obligations*4 ion. ratings groups price ratio price ratio 
— Total5 ' 
Old New nds® Indus- | Rail- | Public | Pre- | Com- Com- 
series? | series} Totals | Aaa | Baa Aaa Baa trial road | utility | ferred?| mon4 mon’ 
Number of issues....] 3-7 1-2 20 5 5 10 120 30 30 40 40 40 14 125 125 
1954 average........ 2.53 2.70 2.46 | 2.04 | 3.09 2.81 3.16 | 2.90 | 3.51 3.09 3.25 3.15 4.02 4.70 8.75 
1955 average........ 2.80 2.94 2.57 | 2.18 | 3.14 2.85 3.25 | 3.06 | 3.53 3.19 3.34 3.22 4.01 3.93 8.04 
1956 average........ 3.05 3.11 2.94 | 2.51 | 3.50 3.26 3.57 | 3.36 | 3.88 3.50 3.65 3.54 4.25 3.89 6.93 
1956—Mar.........- 2.90 2.98 2.67 | 2.24 | 3.24 2.95 3.30 | 3.10 | 3.60 3.24 3.37 3.27 4.01 3.68 76.90 
Ae orvecs 3.05 3.10 2.84 | 2.43 | 3.38 3.07 3.41 | 3.24 | 3.68 3.37 3.47 3.38 4.15 2 ee 
| Sar 2.93 3.03 2.83 | 2.46 | 3.37 3.06 3.46 | 3.28 | 3.37 3.40 3.53 3.44 4.22 . 2e2—sr 
| SEE, it 2.89 2.98 2.71 | 2.34 | 3.26 3.02 3.46 | 3.27 | 3.75 3.39 3.55 3.44 4.17 3.82 76.95 
hanes <athe 2.97 3.05 2.79 | 2.40 | 3.34 3.07 3.50 | 3.28 | 3.80 3.42 3.59 3.48 4.16 fF Sa 
Oe 3.15 3.19 2.94 | 2.53 | 3.52 3.32 3.62 | 3.43 | 3.93 3.55 3.72 3.60 4.24 of 3 eer 
ee 3.19 3.24 3.06 | 2.63 | 3.60 3.50 3.75 | 3.56 | 4.07 3.68 3.83 3.73 4.39 4.04 76.00 
_ eee: 3.18 3.24 3.12 | 2.66 | 3.67 3.55 3.82 | 3.59 | 4.17 3.75 3.89 3.82 4.42 So re 
ere 3.30 3.30 3.39 | 2.87 | 3.98 3.85 3.90 | 3.69 | 4.24 3.82 4.01 3.86 4.56 J (=e 
baa 5s Seine 3.43 3.36 3.57 | 3.04 | 4.19 3.95 3.99 | 3.75 | 4.37 3.95 4.08 3.93 4.63 3.90 "7.60 
19§57—Jan........... 3.33 3.37 3.51 | 2.99 | 4.16 3.92 4.04 | 3.77 | 4.49 4.02 4.12 3.98 4.51 Di Rigas cscess 
Sees 3.20 3.26 3.29 | 2.79 | 3.96 3.75 3.99 | 3.67 | 4.47 3.94 4.06 3.97 4.47 Dt Babaeessees 
I 3.25 3.27 oe oe * 288 Se 3.97 | 3.66 | 4.47 3.90 4.06 3.95 4.46 i | ae 
Week ending: 
Se. Mscewen 3.27 3.28 3.34 | 2.83 | 3.99 3.83 3.98 | 3.66 | 4.47 3.93 4.05 3.96 4.46 OD ree 
Mar. 9...... 3.30 3.26 3.37 | 2.90 | 3.99 3.85 3.97 | 3.66 | 4.45 3.92 4.04 3.95 4.45 EARS hs2:2 0.0 
< 3.25 3.26 3.36 | 2.88 | 3.99 (9) 3.97 | 3.66 | 4.43 3.90 4.04 3.95 4.46 Ge 
2 See 3.24 3.28 3.36 | 2.88 | 3.97 |....... 3.97 | 3.67 | 4.42 3.90 4.04 3.96 4.45 i Rewiheea’s > 
ee wee 3.21 3.29 3.33 | 2.86 | 3.93 |....... 3.96 | 3.66 | 4.42 3.88 4.05 3.94 4.46 og) ee 
’ Revised. 4 Moody’s Investors Service. 


1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. general obligations 
are based on Thursday figures; of revenue bonds, on Friday figures; and 
of preferred stocks, on Wednesday figures. Figures for common stocks 
are as of the end of the period, except for annual averages. 

2 Consists of fully taxable, marketable 2% per cent bonds due or first 
callable after 12 years, through Sept. 30, 1955, and those due or callable 
in 10-20 years, beginning Oct. 1, 1955. ’ 

3 Consists of the 344 per cent bond of 1978-83 and, beginning Feb. 1, 
1955, the 3 per cent bond of February 1995. 


5 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a Imited number of suitable issues, the number of 
corporate bonds in some groups has varied somewhat. 

6 Dow-Jones and Co. 

7 Standard and Poor’s Corporation. Ratio is based on 8 median yields 
in a sample of noncallable issues—12 industrial and 2 public utility. 

8 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service. 

9 Series discontinued as of Mar. 15, 1957. 
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SECURITY 


Bond prices 


U. S. Govt. 
(long-term) 


Year, month, a 
or week nicipal | rate 
(high- | (high- 
grade)4| grade)4 


| 
In- 


New 
dus- 


se- 
ries 3 


Old 
se- 
ries2 


| Standard and Poor’s series* 
(index, 1941-43= 10) 


| Rail- | 
road | 


PRICES! 


Common stock prices 





Securities and Exchange Commission series 


(index, 1936= 100) 








| 
Manufacturing 
| Pub- 
lic a | Trans- | nance, Min- 
util- Dy. | Non- | Porta-| | and’) ing |... 
ity Total | able | du- serv- |Shares) 
rable ice 


Trade, | 
| fie | 








a 


Number of issues. . . 


1954 average 
1955 average 
1956 average 


Awa 


SENGARSIRS 
mm CODD ANMWiolWw Weoo 
aagseeases 


Wwe weave wUANW 


Soa 
foe 


Week ending: 


Mar. 
Mar. 
Mar. 
Mar. 








wo 
UbUaw 














374 


443 
452 
441 
434 
460 
460 
440) 
437 
431 
441 


429 
409 
415 











411 
414 
416 
415 
417 | 390 | 





| 
288 | 
286 
288 | 
288 


328 
329 
328 
330 


58 
‘40 
43 


41 281 














* New series. 

1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; for (2) municipal and corporate bond prices are based 
on Wednesday closing prices; and for (3) the Securities and Exchange 
Commission series on common stock prices are based on weekly closing 
prices. 

2 Series composed of fully taxable, marketable 24 per cent bonds due 


or first callable after 12 years through Sept. 30, 1955, and, beginning 
Oct. 1, 1955, those due or callable in 10—20 years. 

3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, and 3 
per cent bond of February 1995. 

4 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

5 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 


{In millions of dollars] 








Customer credit 


Broker and dealer credit! 





Net debit balances with 


Total— | New York Stock Exchange 
rms! 


securities 
other than 


End of month or last 
Wednesday of month 


Bank loans to others (than 
brokers and dealers) for pur- 
chasing and carrying securities? 


Money borrowed Customer 


net 
free 





U. S. Govt. 
obligations 
(col. 3+ 
col. 5) 


Secured by 
U. S. Govt. 
obligations 


Secured by 
other 
securities 


credit 


On balances 


other 
securities 


Other 
securities 


U. S. Govt. 


On 
obligations U. S. Govt. 


obligations 





31 
41 


2,445 1,665 
3,436 


4,030 


GF cacao ds cccntsivent 
Feb 














780 88 


69 


88 
65 
32 











| 
| 
| 
| 
| 
| 
| 


| 
| 





’ Revised. © Corrected. 

1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the gery firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i. e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 


Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 

2 Data, except as noted below, are for all weekly reporting member 
banks, which account for about 70 per cent of all loans to others for pur- 
chasing or carrying securities. Figures are for the last W. y of the 
month. Some loans for purchasing or carrying U. S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 








SAVINGS INSTITUTIONS 





LIFE INSURANCE COMPANIES! 
[Institute of Life Insurance data. In millions of dollars] 
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Vol- . 
a Government securities Business securities 
oO 
trad- 
ing 5 assets United U. S. gages estate loans assets 
(in Total States State and| Foreign2| Total Bonds | Stocks 
thou- local 
ands 
of 
hares) 
687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840 
722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738 
Trani: 
2,057 | 2,160 
Bein, 2,240 | 2,245 
> 270 2,413 | 2,591 
5 578 4 2,590 | 2,872 
"316 % 2,713 3,088 
= 5 ‘ 2,914 , 302 
) 874 1,846 1,346 | 37,300 | 34,032 268 | 25,976 2,298 3,127 , 523 
"$76 2,038 1,215 | 39,545 | 35,912 633 ,445 | 2,581 3,290 | 3,742 
, 420 
- ,407 | 34,265 | 31,926 | 2,339 | 23,275 | 1, 2,894 | 3,321 
036 1,833 1,345 | 36,695 | 33,985 2,710 | 25,928 2,275 3,087 3,884 
959 1,998 1,214 | 38,851 | 35,930 | 2,921 | 29,425 | 2,557 3,294 | 4,383 
Yi 2,144 1,228 | 39,376 | 36,428 | 2,948 | 30,102 | 2,589 | 3,324 | 4,241 
443 2,153 1,217 | 39,570 | 36,593 2,977 38 2,609 3,345 4,221 
; 2,153 1,201 | 39,705 | 36,725 | 2,980 | 30,651 2,624 | 3,365 | 4,241 
189 2,140 1,206 | 39,854 ,880 | 2,974 | 30,991 2,646 | 3,385 | 4,270 
978 2,148 1,211 ,963 ,999 | 2,964 | 31,284 | 2,673 3,409 | 4,267 
698 2,191 1,215 | 40,297 | 37,302 2,995 | 31,612 2,711 3,400 4,268 
2,206 1,226 | 40,453 | 37,455 2,998 | 31,897 2,727 3,420 4,285 
2,213 1,235 | 40,514 ,546 | 2,968 | 32,111 2,748 3,440 | 4,345 
652 2,218 1,238 | 40,626 | 37,664 | 2,962 | 32,399 | 2,778 | 3,461 4,299 
810 2,229 1,240 | 40,735 | 37,765 | 2,970 | 32,709 | 2,813 3,483 | 4,316 
658 2,237 1,236 | 40,959 | 38,053 | 2,906 | 33,017 | 2,809 | 3,503 | 4,526 
oo 2,244 | 1,236 | 41,177 | 38,256 | 2,921 | 33,279 | 2,841 | 3,523 | 74,428 
2,244 1,102 | 41,513 | 38,580 2,933 | 33,479 2,865 3,547 . 
ing 3 These represent annual statement asset values, with bonds carried on 
13 1 Figures are for all life insurance companies in the United States. an amorti basis and stocks at end-of-year market value. 
° 2 Represents issues of foreign governments and their subdivisions 4 These represent book value of ledger assets. Adjustments for interest 
nd and bonds of the International Bank for Reconstruction and Develop- due and accrued and for differences between market and book values 
ment. are not made on each item separately, but are included, in total, in “‘Other 
she assets.” 


SAVINGS AND LOAN ASSOCIATIONS! 





[Federal Savings and Loan Insurance Corporation data. 


In millions of dollars] 

















Assets 





Liabilities 











End of year or month 
Total2 


U.S. 
Govt. 


tions 


Cash 


Savings 


Other¢ capital 








Borrowings 
FHLB 
advances Other 




















Apr.?... 32,814 
— ~ ae 
une?,.. ’ 
July?... 34,134 
Aug.?.. 34,586 
—: . ego 
t.?. ** ’ 
Nov.? 35,596 
ee en ere oe 43,098 35,870 
SPP 5 ini a titan bis deesaeensate 43,285 36,102 
ea ere ee: 43,684 36,371 




















1,873 

1,962 33,662 
2,099 34,137 
2,128 34, 
2,044 35,079 
2,043 35, 366 
2,098 35,633 
2,166 , 
2,251 36,438 
2,236 37,302 
2,211 27.638 
2,265 37,953 



























? Preliminary. 


tions and annual rts of noninsured associations. 
1950 are based entirely on annual reports. 





1 Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of ee associa- 
ata prior to 


2 Includes gross mortgages with no deduction for mortgage pledged 


shares. 


3 Net of mortgage pledged shares. 


4 Includes 


other loans, stock in the Federal home loan banks and other 
pee my real estate owned and sold on contract, and office building 
and fixtures. 


















440 FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars] 










































































End of year End of quarter 
Asset or liability, and activity! 1955 1956 
1949 1950 | 19512 | 19522 | 19532 | 1954 
2 3 4 12 22 
Loans, by purpose and agency: 

Fe IIIS 6b cawscsccececscccece «+e+] 4,362 | 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 6,362 | 5,853 | 6,715 | 7,377 | 6,790 
ue. ae caw 302 345 425 424 377 367 322 359 375 355 349 
Federal intermediate credit banks............... 437 510 633 673 590 638 847 833 689 765 898 
Farmers Home Administration................. $23 535 539 596 648 701 770 755 681 764 811 
Rural Electrification Administration............. 1,301 | 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,286 | 2,316 | 2,348 | 2,379 | 2,413 
Commodity Credit Corporation................. 1,729 782 | 1,426 | 3,076 | 2,981 | 2,137 | 1,590 | 2,621 | 3,114 | 2,319 
Ne Se ees coe.c vet cccceceneed 70 52 40 31 23 18 1 1 1 (@) (3) 

Pe on cn cccctnccecccccaved 1,251 | 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,095 | 3,122 | 3,205 | 3,230 | 3,299 
Federal National Mortgage Association.......... 828 | 1,347 | 1,850 | 2,242 »462 | 2,461 | 2,593 | 2,590 | 2,641 | 2,683 | 2,729 
Veterans Administration...............sccecee% \ 423 181 292 362 { 300 383 430 456 480 424 433 
aa ccdeeersansonee-aaell 168 63 72 76 84 124 137 

EE ee 576 568 589 598 588 431 439 718 678 593 627 
ao. ccclsvanesecweneweie’ | 174 353 348 328 306 | 330 323 
PEER RCen> 576 568 589 598 } 413 79 91 292 261 193 221 
STL... vcndsaveckdasuesecotered 1 97] 112 70 83 

IO, ccchdencsddcesenssokeet 445 824 814 864 952 870 | 1,019 | 1,277 | 1,419 | 1,143 | 1,178 

To aid States, territories, etc., total.......6.0ccceee 408 468 744 | 1,020 645 272 255 247 245 239 227 
Public Housing Administration................. 285 351 589 894 500 112 98 94 90 106 90 
ee nak tughhe tne bonsedosabund 124 117 155 126 145 160 158 153 155 134 137 

EES SE ee 6,090 | 6,078 | 6,110 | 7,736 | 8,043 | 8,001 | 8,032 | 8,025 | 7,988 | 8,106 | 8,172 
TEI ORE 2,187 | 2,226 | 2,296 | 2,496 | 2,833 | 2,806 | 2,774 | 2,735 | 2,702 | 2,697 | 2,712 
i eee 3,750 | 3,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,567 | 3,567 | 3,519 | 3,519 | 3,519 
| ERR ER Rae: mgt ons 51,515 | 1,537 | 1,624 | 1,692 | 1,722 | 1,767 | 1,832 | 1,885 
Reh hanes denaehedvedéane os Genel 153 102 64 58 53 | Oe eter Lintilg has 58 55 

I, cn no cn eneccuanncdasennl 76 63 35 75 119 166 219 230 256 | 156 176 
Housing and Home Finance Administration......].......|....... @) 5 29 127 172 186 | 209 | 108 122 
Ih hia des heehee eG bwlacedécleut dd 76 63 34 69 90 39 47 44 47 | 48 55 

Less: Reserves for losses. ........cccccceccees —476 | —185 | —173 | —140 | —203 | —228 | —494 | —4/1 | —268 | —263 | —598 
Total loans receivable (net)................. 12,733 |13,228 |14,422 |17,826 |19,883 |19,348 18,927 19,061 (20,238 |20,580 |19,871 
Investments : 

U. S. Government securities, total...........00ce00. 2,047 | 2,075 | 2,226 | 2,421 | 2,602 | 2,967 | 3,108 | 2,909 | 3,236 | 3,677 3,719 
Federal home loan banks...............cccscee- 199 249 311 387 641 661 44 745 | 1,082 | 1,083 
Federal Savings and Loan Insurance Corp........ 214 193 200 208 217 228 241 234 241 248 256 
Federal Housing Administration................ 188 244 285 316 319 327 354 370 381 390 405 
Federal Deposit Insurance Corporation.......... 1,205 | 1,307 | 1,353 | 1,437 | 1,526 | 1,624 | 1,706 | 1,705 | 1,720 | 1,793 | 1 , 810 
ST Nas kc ccwwncnbeseebedes ds ctiscete 165 132 1 148 152 147 146 158 149 164 166 

Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 3,385 | 3,385 

io i 286 266 257 223 219 197 195 179 179 | 252 | 310 

| 

ET ee 1,549 | 1,774 | 1,461 | 1,280 | 2,515 | 3,852 | 3,476 | 4,129 | 4,356 |14,119 |21,812 
Commodity Credit Corporation................... 1,376 | 1,638 | 1,174 978 | 2,087 | 3,302 | 2,910 | 3,518 ,74 3,536 | 3,897 
RSE Ce RRR EE: SARE Det iow: RIS led ore i Raped, ania 9,827 | 9,814 
FS rey ee ee CAEL ere eerer ens Sy eee See re ee eee Die poe 1,574 
eral Services Administration.................. f 6,332 
a ec amad 173 136 288 203 428 550 566 611 609 \ 188 195 
Land, structures, and equipment, total............... 2,962 | 2,945 | 3,358 | 3,213 | 8,062 | 8, 7,821 | 7,799 | 7,822 | 8,056 |17,463 

Commerce Department (maritime activities)........).......)..ccccclecccccclececcces 4,834 | 4,798 | 4,807 | 4,812 | 4,822 7 4,612 

Panama Canal Company’..............0ccceeeeee 16 18 298 415 363 421 422 422 421 421 400 

Tennessee Valley Authority...................... 830 886 ,048 | 1,251 | 1,475 | 1,739 | 1,812 | 1,823 | 1,829 | 1,831 | 1,723 

Housing and Home Finance Agency............... 1,352 | 1,297 | 1,285 | 1,203 | 1,041 727 536 502 450 310 

RTH GS ee Kee Rea. aes teen Soe 5,196 

Bonneville Power Administration 09 

Bureau of Reclamation 

Post Office Department 

tai ond cutter ds vecrdbubnesteed bbe 

Bonds, notes, and debentures payable (not guaranteed), 
re ares 772 | 1,190 | 1,369 | 1,330 | 1,182 | 1,068 | 1,840 | 2,086 | 2,379 | 2,425 | 2,607 

IN, Cd ou nonecessiecececece 78 110 170 181 150 156 123 160 185 161 152 

Federal intermediate credit banks 811 821 665 725 857 

Federal home loan banks.............ccccccceees 336 534 958 869 928 

Federal National Mortgage Association 570 570 570 670 670 

Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded © Corrected. 

coverage and the new classification of agencies now reported in the 1 Figures for trust revolving funds include interagency items. For all 


Treasury Bulletin. The revised statement includes a larger number of 
agencies, and their activities are classified according to the type of fund 
they represent. Funds are combined in the table above, but are shown 
separately in the table on the following page. Classifications by super- 
visory authorities are those in existence currently. Where current Treasury 
compilations do not pone a detailed breakdown of loans, these items 
have been classified by Federal Reserve on basis of information about 


the type of lending activity involved. 





types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i.e., after 
reserve for losses. 


2 


4 Figures 


verage changed 
3 Less than $500,000. 


from preceding period (see also Note). 


resent largely the Treasury loan to the United Kingdom, 
and through 1952 are based in part on information not shown in Treasury 
compilation. 


For other footnotes, see opposite page. 














FEDERAL BUSINESS-TYPE ACTIVITIES 





PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars) 















































: : Liabilities, other than 
Assets, other than interagency items! interagency items! 
Bonds, notes, U.S. Pri- 
Invest- Lees and deben- Govt. vately 
Date, and fund or activity Loans| | ments —- tures payable in neta own 
n- * 4 er inter- 
Total | Cash | S| ven- tare} | Other —~ | Hiabil-| S| ese 
able | tories Public} Other ui Guar- ities 
debt | secu- pom anteed| 1 
secu- | rities by 
rities U.S. 
All activities 
nO, 5 os 6 ch ches ccbidsds cusiacess «00 0a 441/12,733) 1,549) 2,047) 3,492) 2,962 509 28 772\ 1,720/21,030 183 
NS Ts cane iathssecueliedessiaeneeesunan 24,635 642/13, 1,774) 2,075| 3,473) 2,945 499 23) 1,190) 1,193/21,995 234 
SE, SE cncceteudneededsoernenseucetend 26,744, 931/14,422| 1,461) 2,226) 3,463) 3,358 882 43) 1,369) 1,161/23,842 329 
a wx6 vldaich » clitthdénss uk eeerion 4 ,945 944/17,826| 1,280) 2,421) 3,429) 3,213 832 53| 1,330) 1,728/26,456 378 
SN i ictctikse ocetnadeestcevceccen’ 38,937] 1,190/19,883|) 2,514) 2,602| 3,425) 8,062) 1,261 75| 1,182) 3,818/33,429| 434 
iin ns ves dshs dln kdesaelbe ca vn aes 1,403} 1,371|19,348| 3,852) 2,967) 3,4 8,046) 2,387 33) 1,068) 4,183/35,610 508 
EE Pee ee eee eT 40,6391 1,244/18,927| 3,476) 3,108) 3,430) 7,821) 2,634 41) 1,840) 3,019)35,171 568 
SR Aas ae ere = 41,183] 1,456)19,061| 4,129) 2,909) 3,414) 7,799) 2,415 43| 2,086) 2,013|36,460 583 
be bw ete weeombaceekakew veeuenknn . 1,338\20,238| 4,356) 3,236) 3,414) 7,822) 4,900 44| 2,379| 2,703)|39,583 596 
OR INR SS ce ee ew ee 58.485] 3,731|20,580/14,119| 3,677) 3,638) 8,056) 4,685 44) 2,425) 3,730)51,635 651 
a ee ee ee eae 78,677] 6,103)19,871\21,812) 3,719) 63 695/17, 463) 6.014 49| 2,607) 3582/71, "457 980 
Classification by type of fund 
and activity, June 956 | 
Public Enterprise Funds—Total............... 20,578) 1,213) 9,330) 4,544 780 154) 3,391) 1,166 49| 1,427) 1,643,17,459|...... 
Farm Credit Administration: 
Federal intermediate credit banks............... 12 898]...... Oe a 857 11 a 
Production credit corporations. ..............+: OP foecastloceses 40 - eo Ee Saye See @) iicie a5 
Federal Farm Mortgage Coporation............0 12 Blac leew ee eleceeeelececsslecnece 1G] ©) feos (3) ae 
Agricultural Marketing Act revolving fund....... Ee BRE er ae et See ae ee a 
Department of Agriculture: 
Commodity Credit Corporation. .............-. ro Oh 8S ae ere 147 , ee eS 913) 5,387)...... 
Disaster loans, etc., revolving fund............. RR eS SRE SE ee SFP ane — ae Oe (@) ST 
pf * SRE TORY & RRS ee. ee. ©.) Bicctedaledinvadipwedstibabcha a oe 
Housing and Home Finance Agency: 
Public Housing Administration. ................ 30 oe eee See 47 — a eee 31 a 
Federal Housing Administration............... a ee eee 405; (©) 1 247 — ae 141 494'...... 
Federal National Mortgage Association.......... iF = Sage eer? ee @) ee 570 , se 
Office of the Administrator..................s-- 93 eo cke nace uae 263 SP Sate 6 686)...... 
Federal Savings and Loan Insurance Corporation. .. Egy rete / a Sa ar re . 12 SS 
Small Business Administration...................- 45 PS Sees: See @) a ae 1 MaRS 
Se eer 1} 2,712) @©@)_].....- 1) @) SE... ciicees 39] 2,699)...... 
Tennessee Valley Authority. ..............0--000- i See eee epee 1.723 2 SS ae 36] 1,968)...... 
Pena Cr a 6 we cdcccccssnccessevans | Se , RR ST AS So 22 . 
Vasey Bcc ccdccccccccvesceageeus 188 433 3 eee sae 2 | ROS Sener 9 . _—-- 
General Services Administration.................. , aS | RR ye 73 > Sa Saaee 14 . 
THOR rai cec cccenctccccescccsscece 58 276 , @) 15 RE eee 5  — 
Post Office Department—postal fund.............. . ee acasatanshess 590 , Se eee 344, 638)...... 
RID GEE Kalen cb new bhe dan se eecasscest es act 94 22 vitectiniencs 129 38) (3) @) 12 es cows 
Intragovernmental Funds—Total..... x a .. @) 198 a Sree 482/11,850)...... 
Defense Department: 
[ SS a ee eS eee ee , Se 0 Se Sa 106 a ae 19S 7. FER cocks 
En A ragiob- bone 064d ORE ee bes Gee ee RR osces Betis os tives note teen cane. a aa mar 174) 2.828]...... 
iba ns 00 cetade chehtbabhsee Gite ws ened ee . i Se Oca / ae? ee 100} 1,031)...... 
MN ih al 85600 Edinb cdsndbehinreeddssinde ae @) 93 Fin vccccloosecs 53 ee 
Certain Other Activities—Total............... 2,621) 8,768) 7,345) (3) | 3,478|13,873) 4,502)......|...... 549/40 ,039|...... 
Atomic Energy Commission..............+++00+: x ys A SR ee ae 5,196 Ss 201} 8,331)...... 
General Services Administration................+. ae Re () 1,121 RE “RS 49| 7,891)...... 
Bonneville Power Administration................. NE - SS See 309 ae aa R  & ede 
Department of Interior—Bureau of Reclamation... . ee sine edks s ceva 2,571 ER See 137) 2,887)...... 
Department of Agriculture: 
Farmers Home Administration................. 18 . SY oS aa Ae @) ea See 606)...... 
Rural Electrification Administration............. gC Rea ST ES eae cr OE aE (3) | 2,534)...... 
International Affairs and Finance: 
I ones sagspctcgbeninse sn esina Pe an ee ee eee ee eee Sa 1,911)...... 
FREY SPUD RTIONE so 0 0.0 oct bic ksvccesccccess 10 2} 3.551 (PSR 3,478 eT a eee 1/10,298)...... 
Department of Commerce—maritime activities... .. 179 276 ee Ge heoctou 4,612 . ae ae 147| 4,984)...... 
pS SG are Fret Perey etre 22 84 a ree 51 ae eer 3 SN 
Certain Deposit Funds—Total................ 66) 1,519, () | 2,936 6, ©) , ee 1,080; 889) 1,922 664 
a Beer 17 ; ee ee @) Citi 152 1 237 25 
Federal Deposit Insurance Corporation............ 3} @) ot" ee aoe Re See 132] 1,691|...... 
Federal home loan banks.............00eeeeeeee 47) 1,173)...... ,083 Govceee _ oer 928; 7565 -—6| 640 
Certain Trust Revolving Funds—Total.......... 213) 253) () 3 57| ©) °98)...... 100 21 187| 9316 
Federal - ee Mortgage Association............ 299) i ae eee ee @) ae 100 4 187 97 
SE a 0 oc 8 e6GSEN Gc eds cp eesensiysiusene ewe 326) 141 27; 3 57| (3) Peis cdeockessves ey 9309 



































For other footnotes. see opposite 


page. 
5 Figure not published in Treasury compilation, but derived by 


ederal Reserve. 

* Includes investment of the Agricultural Marketing Act revolving 
for cooperatives; Treasury compilations prior to 1956 
item as an interagency asset and on that basis it had been 


fund _in the banks 
this 
a from this ta 


igures prior to 1981 are for the Panama Railroad Company. The 


d Company with 


reported = to that time). 


the United States in the 
® Figure 


1,000 million 
signed Feb. 27, ‘1953, and lend-lease and 
principal 


amount of 
represents total trust interest. 
10 Rapement largely the Office of Alien Property. 


Panama Canal Company, established in 1951, combined the Panama 
Railroa the business activities of the Panama Canal 


due under the agreement with Germany 


balances due 





FEDERAL FINANCE 








SUMMARY OF FEDERAL FISCAL OPERATIONS 
[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars) 











































































































Derivation of Federal Government cash transactons 
Receipts from the gat, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt.( ) of borrowing 
Excess 
Period a -—~ Le 
er’ rom, n- SS: 
Equals: Plus: : or crease, - -* 
Plus: Less: otal | Budget | Trust on} payts. or de- 
Net Less: otal 
Trust Intra- rects. ex- fund to(—), | crease Net 
Budget : Adjust- | payts. 4g : Other | borrow- 
vects fund Govt. from pendi- ex- ments? | to the the (—), in | inv. by om. ine oF 
’ rects. trans. ! the tures pendi- ublic public debt Govt. cash ing 
public2 tures P (direct | agen. &| Sipe = 
& agen.) | tr. funds 
Cal. year—1955...... 63,358 | 10,624 2,511 | 71,448 | 66,129 | 9,331 3,282 | 72,178 —729 3 2,476 566 448 
so nated 70,994 | 12,398 3,027 | 80,330 | 67,216 | 10,342 2,751 | 74,805 5,525} —3,561} 2,481 —136 | —5,910 
Fiscal year—1953..... 64,825 8,929 2,199 | 71,499 | 74,274 5,288 2,790 | 76,773 | —5,274| 6,940) 3,300 722 2,919 
1954..... 64,655 | 9,155 2,110 | 71,627 | 67,772 7,204 3,117 ° —232 5,186} 2,055 618 2,512 
1955.....] 60,390 | 9,536 | 2,061 | 67,836 | 64, 8,546 | 2,578 | 70,538 | —2,702 3,986) 1,533 644 1,809 
1956.....] 68,165 | 11,685 2,743 | 77,084 . 9,436 | 3,362 | 72,613 4,471 — 578 3,166 623 | —4,366 
Semiannual totals: 
1954—July-Dec..... 22,272 | 4,368 839 | 25,785 | 31,566 3,611 392 | 34,786 | —9,001 7,521 388 447 6,684 
1955—Jan.-June....] 38,118 5,168 1,222 | 42,051 | 33,004 | 4,935 2,186 | 35,752 6,299) —3,535| 1,145 197 | —4,875 
uly-Dec..... 25,240 5,456 1,289 | 29,397 | 33,125 4,396 1,096 | 36,426 | —7,028 7,019) 1,331 369 5,323 
1956—Jan.-June....] 42,925 6,229 1,454 | 47,687 | 33,415 5,040 2,266 | 36,187 11,499} —7,597| 1,835 254 | —9,689 
July-Dec..... 28 ,069 6,169 1,573 | 32,643 | 33,801 5,302 485 | 38,618 | —5,974 4,036 646 — 390 3,779 
Monthl 
1956—Feb......... 6,195 1,009 62 7,140 4,950 870 142 5,679 1,462 238 210 3 
Piiv+herees 11,313 757 86 | 11,981 5,399 761 295 5,864 6,116) —3,714 131 —14 | —3,832 
: i 871 96 . 5,387 ,006 386 | 6,008 | —1,154 —545| —3 15 —197 
in éearecd 5,050 1,605 70 | 6,581 5,467 669 132 | 6,004 577 1,036} 1,032 110 — 106 
REPS 11,601 1,617 1,049 | 12,167 6,937 830 703 7,064 5,103} —3,890 916 57 | —4,863 
Re 4 1,112 631 x 5,542 1,029 676 5,895 | —1,931 —93 312 33 —439 
bete¢cchnd 4,9 1,419 83 6,286 5,902 801 1 6,686 - 2,982 645 —35 2,372 
Sinteeeees 6,218 753 78 6,889 | 4,918 846 65 5,699 1,191) —1,126) —214 33 - 
RCS 3,184 660 93 3,747 4 95 285 6,671 | —2,924 1,017; —266 43 1,240 
| EPS ee 4,818 1,231 71 $,972 5,726 857 227 6,355 — 383 1,661 292 37 1,333 
es heamed 5,412 994 617 5,785 | 5,718 809 —785 7,312 | —1,527 -@35; -—123 — 501 219 
PPT 4,809 | 650 106 5,349 | 6,095 saan t OB, 888 6,096 — 747) —195 —126 | 367 —435 
PRESS 6,188 | 1,458 80 7,564 5,743 ,095 | —250 7,088 476 142 209 —103 37 
| | 
Effects of operations on Treasurer’s account 
Operating transactions Financing transactions Doge ae my wad me Foner yn oh en 
Period Net Net Increase, Deposits in 
a. - > ‘market yg ) 4 or 
udget econ- | issuance | in lecrease 
surplus —— ciliation | (+) of | sec. by | (—), in a ‘ —_ Balance | F-R- | Treas- Cte 
or. or to Treas.| Govt. Govt. ross Treasury ant Banks ury onsets 
deficit deficit cash agency agency irect anee (avail- | Tax and 
(-—) ft obliga- & trust public able 
tions 5 funds 5 debt funds) | Accts 
Fiscal e188. —9,449 3,641 —250 —59 | —3,147 6,966 —2,299 4,670 132 3,071 1,467 
eo TE —3,117 1,951 | —46 —14 | —1,609 5,189 257 2,096 6,766 875 4,836 1,055 
ih .eued —4,180 991 | —29 602 | —1,362 3,115 —312 —551 6,216 380 4,365 1,471 
aR 1,626 2,250 | 320 173 | —2,617 | —1,623 —202 331 6,546 522 | 4,633 1,391 
ual totals: 
1954—July-Dec.....| —9,294 | 757 | —689 —152 —412 7,490 —712 | —1,587 5,180 563 3,461 1,156 
a: ‘ 5,114 234 | 660 754 —950 | —4,375 400 1,036 6,216 380 4,365 1,471 
July-Dec.....] —7,885 1,060 | 92 —139 | —1,217 6,394 —24 | —1,671 4,545 397 3,036 1,112 
1956—Jan.-June.. 9,511 1,190 228 312 | -1, —8,017 —178 t 6,546 522 4,633 1,391 
July-Dec..... —5,732 866 — 483 —5 ~697 3,877 —55 | —2,119 4,427 441 2,924 1,062 
Monthly: | 
1956—Feb......... 1,245 rii4 57 128 | *—115 —16 i 4,756 554 2,914 1,288 
eénrecet 5,914 4 170 40 —69 | —3,764 —28 2,316 7,072 534 5,345 1,193 
acess ou —1,305 —135 249 47 —556 13 | -1 5,712 578 3,781 1,353 
ese ecen —417 936 —49 48 —983 941 —73 6,259 515 4,593 1,151 
June.... 4 787 —349 51 —934 3,978 —45 287 6,546 $22 | 4,633 1,391 
SEs ce esees —2,057 83 —34 22 —277 — 105 1 | —2,369 | 4,178 513 2,451 1,214 
CS Se: = 617 —21 Il. —703 2,919 - 44 2,019 6,197 422 | 4,644 1,131 
Sept..... 5 ott 1,300 —94 145 —14 —1,304 -1 249 6,445 535 | 4,628 1,282 
Pee —2,812 —299 173 —45 1,022 62 | —1,741 4,704 495 2,937 1,272 
aus deed —908 374 129 | —70 | — 305 1,734 —119 1,074 5,778 463 4,159 1,156 
ae —307 185 —875 —I1 | — 389 45 | —1,350 4,427 441 2,924 1,062 
OP clee sc ssce eo —1,286 —462 390 | 205 — 399 —17 | —1,162 | 3,265 715 1,161 | 1,389 
rteade de 446 | 363 — 200 | 35 | 40 —69 584 | 3,849 458 | 2,027 1, 364 
| | | | | 











P Eames wget & ’ Revised. 

1 Consis oye Re interest payments by Treasury to trust accounts 
and to to Treasury by vt. agencies, transfers to trust accounts representing 
Budget opus tures, and payroll deductions for Federal employees re- 
tirement 


2 Small adjustments to arrive at this total are not shown separately. 
3 Consist arily of (1) intra~Governmental transactions as described 
in footnote 1, (2) net accruals over payments of interest on savings bonds 





and Treasury bills, (3) Budget expenditures involving issuance of Federal 
securities, (4) cash transactions between Intl. Monetary Fund and the 
Treasury, (5) reconciliation items to Treasury cash, and (6) net operating 
transactions of Govt. sponsored enterprises. 
y adjustments 2, 3, and 4 described in footnote 3. 
$ Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 
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[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 




























































































Selected excise taxes 
Budget receipts (Int. Rev. Serv. repts.) 
Adjustments from total Income and 
Budget receipts profits taxes 
Period Net Transfers to: Total Individual Ex- Em- Other Mfrs.’ 
Budget Re |B cise | Ploy- | “re | Liquor To- and re- 
_ funds oe taxes! | Ment | ceipts r 
ceipts | ojg. High- R. R. of ceipts Corpo- taxes 2 
Te- ration! 
age way | tire re- With- Other! 
trust | trust | went ceipts held! 
fund | fund acet. 
Fiscal yr.—1953....... ,825 | 4,086 |...... 620 | 3,118 |72,649 [21,351 {11,417 |21,595 | 9,934 | 4,983 | 3,369 | 2,781 | 1,655 | 3,359 
ccccce cee B Gele? loccoce 603 | 3,377 |73,173 [21,635 |10,747 |21,523 {10,014 | 5,425 | 3,829 | 2,79 1,581 | 3,127 
Ciccedced ,390 | 5,040 |...... 599 | 3,426 |69,454 [21,254 {10,396 |18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,177 
ere ,165 | 6,337 |...... 634 | 3,684 |78,820 [24,012 {11,322 |21,299 |10,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778 
ua! totals: 
1954—July-Dec...... 22,272 | 2,305 |...... 322 339 |25,239 110,230 | 2,323 | 3,767 | 4,527 | 2,668 | 1,724 | 1,453 767 | 1,480 
1955—Jan.-June..... 38,118 | 2,735 |...... 277 | 3,087 |44,215 [11,024 | 8,073 |14,498 | 4,684 | 3,552 , 384 | 1,290 805 | 1,694 
July-Dec...... 240 | 2,927 |...... 318 496 (28,981 |11,312 | 2,699 s 5,052 | 3,283 | 2.526 | 1,524 792 | 1,890 
1956—Jan.-June..... 42,925 | 3,410 |...... 316 | 3,188 |49,839 ,700 | 8,623 |17,190 | 4,952 | 4,013 | 2 361 | 1,397 821 | 1,888 
uly-Dec...... 8,069 | 2,559 | 643 312 463 ,045 }13,020 | 3, 5,553 | 5,325 | 2,876 | 2,267 | 1,648 817 | 1,876 
Monthly 
19S0—Feb.......... 6,195 646 |...... 85 231 | 7,158 | 3,732 795 460 846 972 353 212 128 |\ o 
ee 11,313 at Epéeces 620 {12,499 | 1,893 769 | 8,109 826 $72 137 
BR 6 os cekied ,082 See 15 5,562 810 | 2,555 509 750 586 352 239 126 
ae 5,050 3 re 91 ,107 | 3,356 492 877 | 1,067 450 256 149 883 
| 11,601 / 5 eee 395 |12,598 ‘ 1,487 | 7,195 855 488 264 143 
| eRe ,485 Ze ibéedas 23 124 | 3,927 988 457 837 827 320 498 236 127 
GE is cyecnd 4,954 799 10 81 115 | 5,959 | 3,415 125 352 910 881 276 245 157 890 
RS 6,218 397 150 53 6,897 | 1,935 | 1,752 | 1,709 805 451 245 255 128 
EDR , 184 182 175 95 | 3,660 | 1,282 244 451 | 1,033 207 443 354 155 
is wieneees 4,818 587 164 74 62 | 5,705 | 3,333 103 3 936 291 325 142 986 
eae <a: é 144 55 —12 | 5,898 | 2,067 324 | 1,825 815 355 512 233 108 
1957—Jan 4,809 255 141 21 52 | 5,279 | 1,025 | 2,101 461 856 316 520 186 15 } 
ME ck. cama 6,188 | 3807 | 205 83 203 | 7,486 | 3,838 871 445 874 | 1,160 298 | na. n.a. ae 
Budget expenditures + 
Major national security Agri- 
Period Intl — wen Com- | Gen- 
eri , erans’ an at- 
Total affairs 1 serv- "i ural | merce | eral 
Defense | Mutual Atomic and ices and welfare re- and | govern- 
Total 5 Dept., | security, finance bene- tural | sources ment 
military ilitary | SY fits re- 
74,274 | 50,363 | 43,611 3,954 | 1,791 | 2,216 | 6,583 | 4,298 | 2,426 | 2,936 | 1,364 | 2,612 | 1,474 
67,772 | 46,904 | 40,335 3,629 | 1,895 | 1,732 | 6,470 | 4,256.) 2,485 | 2,557 | 1,220 909 | 1,239 
570 | 40,626 | 35,533 2,291 | 1,857 | 2,181 | 6,438 | 4,457 | 2,552 | 4,411 | 1,081 1,622 | 1,201 
> 40,641 | 35,791 2,612 | 1,651 | 1,831 | 6, 4,756 | 2,776 | 4,929 992 | 2,135 | 1,635 
Semiannual totals: 6 
1955—July-Dec............ 33,125 19,994 | 17,917 956 797 639 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
Monthly :6 
EE errr 5,651 3,451 3,090 178 143 124 598 406 171 539 90 156 116 
in oc cackvncnese 5,274 3,005 | 2,811 K 135 245 631 1 83 168 104 
aaa « ¢:acnpebena 4,950 3,214] 2,941 92 138 145 556 398 181 214 82 $1 110 
i Ceunebecuavebs ou 5,399 | 3, 2,805 167 566 400 168 438 85 184 
NESSES - 5,387 3,232] 2, 195 145 153 572 405 226 502 69 113 115 
i dadéerns-entuall ,467 3,434 | 2,922 306 152 202 565 431 197 288 87 145 120 
Pikes + weneancen 6,937 4,478 3,534 754 138 195 607 403 311 452 96 263 136 
i ws% * 0snkaewall ,542 . 2,473 298 140 121 631 361 221 222 78 302 652 
RESTS 5,902 3,235 156 164 193 573 369 263 554 110 129 99 
Mngeeesceenegsed 4,918 3,152 2,868 96 149 158 574 353 219 187 108 58 117 
CD ty» bine enwal 5,995 3,750 3,400 160 164 157 589 396 314 466 159 35 109 
iiss \+>enanen Ol 5,726 3,564 3,276 101 160 172 585 407 207 319 175 213 102 
RES Sa, ° 5,718 3,576 3,295 103 153 132 635 405 | 197 435 106 142 102 









































n.a. Not available. 
1 Corporation and estate and gift taxes are from Internal Revenue 
‘ reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting Internal Revenue 
Service data from appropriate monthly Treasury statement totals. 
2 Represents the sum of taxes for old-age insurance, railroad retire- 
ment, and unemployment insurance. 
_ 3 Beginning February 1957, includes transfers to Federal disability 
insurance trust fund. 


4 For more details, see the 1958 Budget of the United States, pp. 1076-84 


and 1149-50. ; 
s eee stockpiling and defense production expansion not shown 


separately. 

6 Monthly figures prior to May 1956 are not fully comparable with 
subsequent months nor with the fiscal year totals. (For description see 
Treasury Bulletin, table 3 of section on Budget receipts and expenditures). 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars] 















































































































































Public issues} Issu 
eet corona 
Marketable Nonmarketable — 
Total | Total Apr. 
End of cess | GFOSS sities Special ‘aoe 
month § ebt! direct Bonds pang Tax | issues ane 
debt? | Total Certifi- ible Sav. | and Mas 
: cates o : sav- 
Total Bills indebt- Notes Bank Bank bonds | Totals — ings Me 
edness eligi- re- notes Mai 
ble* | stricted Ma’ 
Jun 
64.3) 57.9] 50.5] 41.6] 2.0]........ 7g eee eee 8.9} 6.1] 2.5 | 7.0 = 
278.7 278.1 255.7 198.8 17.0 38.2 23.0 | 68.4 ge RS 56.9 48.2 8.2 20.0 jun 
257.0 | 256.9 225.3 165.8 15.1 21.2 11.4) 68.4) 49.6 |....... 59.5 $2.1 5.4 29.0 lon 
256.7 256.7 220.6 152.5 13.6 5.4 39.3 . “3 * 3) Seq 68.1 58.0 8.6 33.7 — 
259.5 259.4 221.2 142.7 18.1 29.1 18.4 41.0 36.0 12.1 66.4 $7.6 7.5 35.9 - 
267.4 267.4 226.1 148.6 21.7 16.7 30.3 58.9 21.0 12.5 65.0 57.9 5.8 39.2 
275.2 275.2 231.7 154.6 19.5 26.4 31.4 | 63.9 13.4 12.0 | 65.1 57.7 6.0 41.2 
278.8 278.8 233.2 157.8 19.5 28.5 28.0 | 76.1 3.7 11.8 63.6 $7.7 4.5 42.6 
280.8 280.8 233.9 163.3 22.3 15.7 43.3 | ae 11.4 59.2 57.9 (6) 43.9 — 
276.4 276.3 229.7 159.5 20.8 20.8 FIR ) S- 11.2 59.0 57.7 (6) 43.7 4: 
275.8 275.8 229.7 159.6 20.8 20.8 36.1 8 , See 11.2 59.0 SY ec 43.4 
276.8 276.7 229.6 159.6 20.8 20.8 36.1 ) Saaee 11.1 58.9  & @ Seeger 44.3 
272.8 272.8 224.8 155.0 20.8 16.3 36.0 SS | 11.1 58.7 fs Pager es * 
272.7 272.6 224.6 155.0 20.8 16.3 36.0 | |) ae 11.1 58.6 FFB hivcoes.| 4.4 
275.6 | 275.6 226.9 157.3 20.8 19.5 35.1 SE Mins édine'e 11.0 58.6  & 2 Beeeae 46.1 
274.3 274.3 225.8 156.4 20.8 19.5 35.2 tS 11.0 58.5 Bia® foscccest Men 
275.4 275.3 227.2 158.0 22.4 19.5 35.2 J} aaa 10.9 58.3 Pe Enseetee 45.5 a 
277.1 277.0 228.7 159.8 24.2 19.5 35.2 + a 10.9 58.1 ts eeers 45.7 
276.7 276.6 228.6 160.4 25.2 19.0 35.3 |_| See 10.8 57.4 Pie Beseets 45.6 
276.3 276.2 228.4 160.5 25.3 19.0 35.3 a 10.7 57.2 BE Beediuss 45.3 
276.4 276.3 228.4 160.9 25.9 20.2 33.9 80.9 |.....4- 10.6 57.0 = 9 eee 45.5 
275.1 275.0 227.2 159.9 25.3 19.4 34.4 80.9 | TERE 10.5 56.7 = ee 45.6 
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 
to $451 million on March 31, 1957) and fully guaranteed securities, not Postal Savings bonds. All 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 19 
2 Includes noninterest-bearing debt. not shown separately. leave bonds, and adjusted service bonds, not shown separately. 19 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $8,603 million on Feb. 28, 1957. 19 
19 
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED ws 
{Par value in billions of dollars} is 
1' 
Total Held by Held by the public 
gross U. S. Govt. | 1 
debt agencies and | 
End of (includ- trust funds! | | | Insur- State | Individuals | Fed 
month ing guar- ' Federal | Com- | Mutual | ‘ance | Other | a | Mise. I 
anteed | Total | Reserve | mercial | savings com- corpo- | tcont | | inves- 1 
securi- | Special | Public | Banks | banks? | banks panies rations | oven | Savings Other | tors3 | 
ties) issues | issues | Bovis. | ponds | securities | 1 
1 
| | 
19461-—Des. .. 2.0506 64.3 7.0 7 we %, 2.3 | 21.4 3.7 8.2 4.0 a 5.4 8.2 9 
BOGS F906... cw cc cce 278.7 20.0 7.0 | 251.6 24.3 | 90.8 10.7 24.0 22.2 6.5 42.9 23.2 9.1 Cor 
1947—Dec........ «| 257.0 29.0 5.4 | 222.6 22.6 | 68.7 12.0 23.9 14.1 | 7.3 46.2 19.4 8.4 1 
1950—Dec....... e+} 256.7 33.7 5.5 -} aay.S 20.8 61.8 10.9 18.7 19.7 | 8.8 49.6 16.7 10.5 I 
1951—Dec......... 259.5 35.9 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 
1952—Dec......... 267.4 39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 1 
1953—Dec......... 275.2 41.2 7.1 226.9 25.9 63.7 9.2 15.8 21.6 12.7 49.4 15.4 13.2 
1954—June........ 271.3 42.2 7.1 222.0 25.0 63.6 9.1 15.3 16.9 13.9 49.5 15.0 13.7 L 
ce eentadl 278.8 42.6 7.0 | 229.2 24.9 69.2 8.8 15.0 19.8 14.4 50.0 13.1 13.9 
1955—June........ 274.4 43.3 7.3 | 223.9 23.6 | 63.5 8.7 14.8 19.3 14.7 50.2 14.6 14.4 Mt 
Ser 280.8 43.9 |} 7.8 | 229.1 24.8 | 62.0 8.5 14.3 24.0 15.1 50.2 14.7 15.6 | 
1956—Feb......... 280.2 43.7 8.1 | 228.4 23.5 59.5 8.5 13.9 24.4 15.6 50.4 16.2 16.4 
= Saseee 276.4 3.7 | §.2 | 28.5 23.6 | 58.3 Ss | 8.6 1 .@8 15.7 50.4 16.8 16.5 
See 275.8 43.4 | 8.2 | 224.3 23.3 58.5 8.5 13.6 | 21.1 15.7 | 50.4 16.6 16.5 
ie as¢bell 276.8 4.3 | 8.2 224.3 23.5 | 57.8 8.4 13.5 21.5 15.8 | 50.4 16.7 16.6 
SS 272.8 45.1 | 8.4 219.3 23.8 | 57.1 8.4 13.3 18.0 15.7 | 30.3 16.6 16.2 
Mdéccsaen 272.7 45.4 | 8.4 218.9 23.4 | 56.5 8.4 13.3 18.3 15.8 | 50.3 16.8 16.2 Ins 
ERR: 275.6 46.1 | 8.4 221.2 23.9 57.6 8.3 13.1 19.1 15.8 50.3 16.9 16.3 
ncess% ed 274.3 45.8 | 8.3 | 220.2 23.7 57.6 8.3 13.1 18.0 15.8 50.2 17.1 16.3 
bvaseeed 275.4 45.5 8.4 221.5 23.8 58.0 8.1 13.2 18.9 15.8 50.2 17.1 16.3 
eee 277.1 45.7 8.5 222.9 24.4 58.7 8.1 13.0 19.4 15.8 50.1 17.1 16.4 
is woensot 276.7 45.6 | 8.4 222.7 24.9 59.4 8.0 12.8 18.8 15.7 50.1 16.9 16.0 
1957—Jan.......... 276.3 45.3 | 8.6 222.4 23.4 58.5 8.1 12.9 20.6 15.8 49.9 17.0 16.3 oO 
1 Includes the Postal Savings System. 3 Includes savings and loan associations, dealers and brokers, foreign 
by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions. 


2 Includes =r | : 


which amounted to 


0 million on June 30, 1956. 


Note.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, MARCH 31, 1957! 
[On basis of daily statements of United States Treasury. In millions of dollars) 














Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate |Amount Issue and coupon rate (Amount 
Treasury bills? Certificates Treasury notes—Cont. Treasery bonds—Cont. 
Ce aaa 1,600 | June 24, 1957...... 3% 1,312 May 15, 1960...... 34% 2,406 | Aug. 15, 1963...... 2 6,755 
2, See 1,600 | Oct. 1, 1957...... 3% 7,271 Oct. 1, 1960...... 1 278 | June 15, 1962-67...2 2,114 
Br Se cn coches se 1,600 Feb. 14, 1958...... 3% | 10,850 | Apr. 1, 1961...... 1 144 Dec. 15, 1963-68...2 2,823 
Se MEE oesccecce 1,601 Oct. 1, 1961...... 1 289 | June 15, 1964~-69...2 3,750 
BE Bees i cccecces 1,700 |Treasury notes Dec. 15, 1964-69...2 3,825 
= | See 1,700 a Ss 1 9 [Treasury bonds Mar. 15, 1965-70...2 4,711 
Be MEE sccarces 1,700 May 15, 1957...... 1 4,155 Mar. 15, 1956-583. .2 1,449 Mar. 15, 1966-71...2 2,955 
? 9 Fear 1,800 | Aug. 1, 1957...... 2 12,056 | Sept. 15, 1956-593..2 3,819 | June 15, 1967-72...2 1,866 
3» 2 aes 1,802 Aug. 15, 1957...... 2 3,792 Mar. 15, 1957-59... .2 92 Sept. 15, 1967-72...2 2,716 
ee ae 1,800 | Oct. 1, 1957...... 1 824 | June 15, 1958...... 2 4,245 15, 1967-72...2 3,780 
June 13, 1957......... 1,802 a, 1 383 | June 15, 1958-634..2%4 919 | June 15, 1978-83...3 1,606 
 » §. rere e June 15, 1958...... 2 4,392 Dec. 15, 1958...... 34 , 368 Feb. 15, 199S........ 3 2,744 
cs 4 | ee 1,601 Oct _ ee 1 121 June 15, 1959-62...2 5,271 
a"; «_ See 1,750 Feb. 15, 1959...... 17 5,102 Dec. 15, 1959-62...2% 3,461 ‘Panama Canal Loan..... 3 50 
<)> 2 eee 7 Bae. by Hevsccce ig 119 Nov. 15, 1960...... 2% 3,806 
Gee iy Mbacece 1 99 Dec. 15, 7 fee 1,485 [Convertible bonds 
Apr. 1, a 198 Sept. 15, 1961...... 2 2,239 Investment Series B 
Nov. 15, 1961...... 2% | 11,177 Apr. 1, 1975-80...2% 10,507 


























1 Direct public issues. 3 Not called for redemption on first call date. Callable on succeeding 


2 Sold on discount basis. See table on Money Market Rates, p. 1213. interest payment dates. 
4 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
{On basis of Treasury Survey data. Par value in millions of dollars) 





























Marketable and convertible securities, by type | Marketable securities, by maturity class 
Type of holder and date Certifi- Market-| Con- Within 1-5 5-10 | Over 10 
Total Bills conten Notes 7 : = | Total 1 year | years years years 
All holders: 
|) ee 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 [150,354 | 60,123 | 27,965 | 30,542 | 31,725 
ees 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 
i Oise s ved nciucsessicons .-4174,639 | 22,313 | 15,741 | 43,285 | 81,912 | 11,387 |163,251 | 60,631 | 38,307 1, 32,949 
CORED FO co ccccccerccocsecsaesn . -]166,050 | 20, 16,303 | 35,952 1,840 | 11,098 |154, 58,714 | 31,997 | 31,312 | 32.930 
k as s4eabeeeaenecael aaa 171,137 | 25,179 | 19,023 | 35,294 | 80,878 | 10,763 |160,374 | 68,557 | 41,021 | 17,893 | 32,904 
ee OPT ttre eerie 171,213 | 25,275 | 19,023 | 35,347 | 80,873 | 10,695 160,518 | 68,653 | 41,073 | 17,893 | 32,899 
| 
U. S. Govt. agencies and trust funds: 
CoP Is ono cscacennnconeaue 6,985 46 41 64 3,395 3,439 | 3,546 107 205 494 2,740 
Pe ge ere ee 7,162 40 8 119 3,556 3,439 | 3,723 74 199 506 | 2,944 
> 7 RR en eee 7,676 338 47 304 3,548 3,439 | 4,237 422 373 426 3,016 
ere 8,236 273 355 688 3,575 3,345 4,891 927 500 434 3.030 
RRR RP - 8,242 142 353 842 3,669 3,236 | 5, 928 708 317 3,053 
OP, 6 Seeks dhe echo tencenaeas 8, 294 347 866 3,673 3,220 | 5,180 1,085 720 319 3,056 
Federal Reserve Banks: 
EE ae ee ‘ 2,316 | 6,600 | 13,029 3,093 25,037 | 16,280 | 6,307 1,035 1,415 
1955—June 30..... 886 | 8,274 | 11,646 2,802 é 17,405 3,773 1,014 1,415 
eoep ee 1,722 6,002 | 14,259 2,802 24,785 | 20,742 1,614 1,014 1,415 
1956—June 30.... 855 | 10,944 9,157 2,802 23,758 , 242 4 1,014 1,415 
NR RE RIS ET RE 1,918 | 10,975 9,219 2,802 24,915 | 22,113 373 1,014 1,415 
COs ad.ebe & 60 0-06 euaneeehaa 532 | 10,933 9,154 2,802 | 23,421 | 20,619 373 1,014 1,415 
Commercial banks: 
EE Md eatonvcasceedeans di 56,199 | 4,187 4,942 | 11,423 | 35,481 165 | 56,034 | 17,684 | 14,624 | 18,741 4,985 
1955—June 30.. 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 ¥ 
Dec. 31.. 3,562 1,9 12,853 | 35,431 157 | 53,798 7,733 F 19,483 4,579 
1956—June 30.. 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 4,719 
8 ERS eee . 4,9 1,600 | 10,714 | 34,071 147 | 51,319 | 11,635 | 24,528 | 10,242 4,914 
I tars wh 600 cap eens een e en 4,332 1,556 | 10,611 | 33,954 147 50,454 | 10,905 | 24,374 | 10,259 4,915 
Mutual savings banks: 
PEE 2s 65.00% s cs scccesesceoce 98 101 221 6,669 1,265 7,089 294 476 1,389 | 4,930 
1955—June 30.. i: 84 53 289 6,422 1,222 | 6,848 164 533 1,405 4,746 
Dec. 31.. 128 47 322 6.170 1,189 | 6,667 208 570 1,335 4,554 
1956—June 30.. ie 107 37 356 | 6,074 1,161 | 6,574 247 540 1,319 | 4,468 
oo Re eee 131 24 312 5,849 1,115 6,316 241 1,057 65 4,358 
EE oes 204 42 320 5,821 1,113 | 6,387 335 1,049 657 4,346 
panies 
OSE ere 622 209 691 8,805 3,193 | 10,327 1,190 1,045 2,171 5,921 
1955—June 30.. 630 74 789 4 3,145 97. 810 1,339 2,027 5,796 
Dec. 31.. 515 83 842 8, 286 2,941 | 9,726 694 1,502 1,840 | 5,689 
1956—June 30.. ofa 318 44 760 | 7,789 2.791 | 8,911 632 1,192 1,802 5,285 
Dec. 31.... ot 349 66 781 7,464 2,671 | 8, 726 1,749 1,136 5,049 
RP, CE Ev osccccnscsawcceun 474 65 771 7,439 2,655 | 8,750 859 1,738 1,133 5,019 
$2,121 | 12,248 6,511 6,531 | 23,032 3,800 | 48,322 | 24,568 r 6,711 | 11,734 
of 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 10,633 7,626 | 13,233 
,700 | 16,047 7,612 | 14,705 | 25,675 3,661 64,039 | 30,831 % 7,267 | 13,696 
64,947 | 17,074 3,919 | 13,371 | 26, 3,646 | 61,301 | 29.233 | 10,443 7,612 | 14,013 
67,752 | 17,705 6,004 | 13,426 | 27,024 3,593 64,159 | 32,914 | 12,605 4,525 | 14,114 
69,886 | 19,439 6,081 | 13,624 | 27,183 3,559 | 66,327 34,850 | 12,819 4,511 | 14,147 
































1 Direct public issues. included in the survey account for over 90 coupe ef tae hettines 
. S. Govt. agencies an 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. y these institutions. Data are complete for 
Nore.—Commercial banks, mutual savings banks, and insurance com- _‘‘Tust funds and Federal Reserve Banks. 
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SECURITY ISSUES 





(Securities and Exchange Commission estimates. 


NEW SECURITY ISSUES! 


In millions of dollars) 































































































: Proposed uses of net proceeds 
Gross proceeds, all issuers? all corporate issuers ® 
Noncorporate Corporate New capital 
Year or Re- 
month Bonds Mis- Re- | tire- 
U.S Fed- and Pre- | Com- New | lane- | ™ent of 
Govt.3 |_ eral .| mu- |Other’) Total Pub- Pri- | ferred| mon | Total}. ” on of | secu- 
agency 4 = Total lic ly vately stock | stock omy pur- im rities 
le 
P offered | placed =? 
SA cecdi reves . , 68 2,332 13 | 1,128 50 1,980 | 1,276 703 98 325 26 69 | 1,695 
 ~Seeeregrey 15,157 1,466 38 956 30 2,390 | 1,578 811 167 868 28 144 | 1,583 
Peep osdovsicosces »712 7 , 353 506 795 47 4,855 | 3,851 | 1,004 | 758 1,080 133 134 | 4,555 
SPER ccccvcescs 21,110 , 804 216 | 2,907) 132 4,890 | 2,437 | 2,453 425 4,006 315 637 401 
 oeareerey 19,893 ,687 30 | 3,532; 282 4,920 | 2,360 | 2,560 | 631 4,006 364 | 620 | 1,271 
Psercecconend 21,265 9,778 110 | 3,189) 446 5,691 | 2,364 | 3,326 838 6,531 226 363 486 
Ph despevececed ,929 | 12,577 459 | 4,121) 237 7,601 | 3,645 | 3,957 564 8,180 537 664 
Sbasuetecescen ¥ 13,957 106 | 5,558) 306 7,083 | 3,856 | 3,228 | 489 7,960 535 260 
aa 29,765 | 12,532 458 | 6,969) 289 7,488 | 4,003 | 3,484 816 6.780 709 1,875 
| «+ 26,772 ,628 746 | 5,977| 182 7,420 | 4,119 | 3,301 635 7,957 864 1,227 
Pe ehtaeeewrsierd 22,392 5,517 169 5° 334 8,020 | 4,224 | 3,796 633 9,625 737 415 
1956—Feb........ 1,998 ED hococese bog 478 149 329 128 664 40 26 
Eccecsan Borer ee Wvcéaass 401 9 675 393 282 42 762 28 56 
foe.. seeee 1,876 453 60 391 58 673 340 332 32 702 114 82 
ay... 2,128  & eee 491 1 983 686 297 65 1,116 28 21 
June.......§ 2,161 | Se 736, 99 661 270 391 50 768 61 43 
Pinacece 1,975 et Iseeneee 379 3 911 588 323 15 1,012 53 27 
ae 1,508 436 109 213 41 565 250 315 50 563 107 25 
ae 1,591 4 eee 336; (%) 682 513 168 33 802 34 47 
oor, 1,898 9 eee 646 58 491 316 176 139 660 87 15 
, 829 9» Say 311 4 453 178 275 44 1,042 47 24 
er 1,967 8 SRS 427 23 920 401 519 16 ,040 54 17 
1957—Jan........ 72,413 496 72 "685 83 908 641 267 28 998 41 19 
Feb 1,988 Dee Eevbvacs 497 51 703 514 190 24 855 147 29 
Proposed uses of net proceeds, major groups of corporate issuers 
seattle Manufacturing | Commercial ~¥ Transportation Public utility Communication ph A 
month 
Retire- Retire- Retire- Retire- Retire- Retire- 
New | mentof; New | mentof| New | mentof| New | mentof| New | mentof| New | ment of 
capital!®| secu- | capital!®| secu- | capital!) secu- | capital!®) secu- | capital!®| secu- | capital!®) secu- 
rities rities rities rities rities rities 
44 310 28 784 233 $17 49 558 35 
149 474 63 609 682 314 81 639 100 
221 462 56 437 85 600 5 449 66 
261 512 24 758 88 747 6 448 60 
90 502 40 553 67 871 3 1,536 24 
190 831 93 501 990 651 60 788 273 
533 769 51 544 174 1,045 77 1,812 56 
284 713 60 688 14 1,389 19 1,719 18 
23 41 1 39 (°) 37 @ 194 1 
22 48 3 71 1 103 1 132 3 
78 27 1 51 1 15 170 1 
14 67 4 86 coececece 80 109 2 
26 76 2 54 5 il 182 6 
9 100 17 31 (9) 261 103 1 
21 94 3 38 1 83 106 1 
22 36 21 61 4 56 214 (9) 
10 33 a 36 (9) 68 59 (9) 
21 110 1 45 (9) 596 37 (9) 
12 38 1 148 (9) 77 150 3 
15 4! 2 94 1 94 1 209 (%) 
12 47 3 22 13 46 (9) 100 2 















































’ Revised. 


! Estimates of new issues sold for cash in the United States. 
2 Gross are derived by multiplying principal amounts or num- 


ber of units by offering Price. 
3 Includes guaranteed i tee 


; | not guaranteed. 


epresents forei 


Pt and other nonprofit organizations. 


government, International Bank, and domestic 





6 Estimated net proceeds are equal to estimated gross proceeds less cost 


of flotation, i i.e., compensa 
7 Represents proceeds for plant and equipment an 
proceeds for the retiremen 


8 Represents 


d 


tion to underwriters, agents, etc., and expenses. 
working capital. 


t of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debts are included under the uses for which the bank 
debt was incurred. 

9 Less than $500,000. 


10 Represents all issues other than those for retirement of securities. 





Total ( 


Ra 


Ele 



















{In millions of dollars] 


BUSINESS FINANCE 





SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
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: Annual totals Quarterly totals 
Industry 1955 1956 
1951 | 1952 | 1953 | 1954 | 1955 | 1956 
2 3 4 1 2 3 4 
Manufacturing 
bee Ge corps.): 
Se iituiadthadks ob sede se nee cous s euebepel §2,940|54, 517/63, 343|58, 110\69, 443/71 925/17, 929) 16, 887/18, 028/18, 150) 18,457| 16,119) 19,198 
Pronts NL, Sv askindere<esoceea eee 8,869] 7,308) 8,375) 7,244/10,226| 9.267) 2,767) 2,388) 2,619) 2,601) 2,507) "1,701| 2,457 
i oa nko pagans kesee HEN 3,548) 3,192) 3,649) 3,825) 5,221) 4,841| 1,392) 1,206) 1,408) 1,286) 1,303 915| 1,337 
| EES RE SEE EE SG perme a: 2,075) 2,073) 2,154) 2,384) 2.827) 2,976 577 659| 1,015 703 710 "723 841 
a goods industries (94 corps.):! 
a NES arp 18 ,916|19, 266/20, 694/20, 620/23 065|24.777| 5,742) 5,776) 6,037) 6,095) 6,135) 6,084) 6,463 
Profits ON a eS ee 3,447, 2,853) 3,028) 2,753) 3,408) 3,459 849 869 889 901 873 7808 877 
NS RE FEE ee a 1,533) 1,392) 1,526) 1,581) 1,916) 1,978 471 483 520 497 488 466 526 
SESE RE GR Br ae eee 925 946 972) 1,064) 1,202) 1,249 260 283 402 290 295 7305 359 
Durable goods industries (106 corps.) :2 

(OE SP Aree 34,024 35 ,251|42 , 649/37 ,490/46, 378/47, 148/12, 187/11, 111)11,990)12,055|12,321| "10,036, 12,736 
i. 6 cen anvedusaeahie suge 5,422) 4,455) 5,346) 4,491) 6,818) 5,809) 1,919) 1,518) 1,730) 1,701) 1,634 7893 a 
PS. ps ckbeednsdanracecseeed 2'015) 1,800) 2,123) 2,244) 3,305) 2,864 920 723 888 789 815 1449 8il 
Pb atochiaels eben cbvescdewsowed 1,149) 1,127) 1,182) 1,320) 1,625) 1,728 317 376 613 413 415 418 482 

Selected industries: 
Foods and kindred products (28 corps.): 
ins ale nsuhe kahoctadnae Ahn ESOORER OO EOST 4,909) 5,042) 5,411) 5.476) 5,813) 6,305) 1,462) 1,491) 1,502) 1,535) 1,569) *1,561| 1,640 
PND CIE Sc oko cc doc teecherernews 473 453 465 462 499 558 131 139 129 123 149 141 145 
Cas ccccceshneaedceebennewn 227 203 212 224 245 272 63 68 68 55 71 71 75 
Ey ee 159 154 154 156 160 166 36 39 50 37 38 41 50 
Chemicals and allied products (26 corps.): 

SG Sadlvas<daadheeceesDapesss 6 50400kee" 5,882) 5,965) 6,373) 6,182) 7,222) 7,726) 1,811) 1,799) 1,891) 1,879) 1,957) 71,889) 2,001 
ere ee 1,490) 1,259) 1,308) 1,153) 1,535) 1,493 381 390 399 385 377 7342 389 
Se ST SNS Gs Sass ventckccoeseceuane 521 486 520 593 782 774 193 198 209 195 194 7178 207 
OS SRE re ere eae 381 396 417, 499 597 602 115 134 234 138 141 "143 181 

Petroleum refining (14 corps.): 
BED 6 nic cc-ccccccceveccnevacsesescsensen 5,078) 5,411) 5,883) 6,015) 6,556 7,185) 1,613) 1,632) 1,745) 1,764) 1,742) 1,770) 1,909 
NN er rr 911 728 841 751 854 916 200 218 226 248 223 218 226 
NS ee 560 524 603 567 624 686 147 156 172 176 162 163 184 
RRS Ss > rE 262 283 290 294 317 346 77 80 83 82 82 89 93 
Primary metals and products (39 corps.) 
NG ic asin cid ong dehy aie ieee ohaeee 12, 507)11 , 564) 13, 750|11,522)14,927/16,065| 3,858) 3,746) 4,024) 4,212) 4,415) *3,098) 4,340 
DD NS CON hive deiiccnccsdecue ,098} 1,147) 1,817) 1,357) 2,375) 2,369 633 582 674 693 711 °267 697 
Se CNW, sc cdadads > veeekecenaae 778 564 790 705} 1,194) 1,229 313 290 350 344 362 "145 378 
I tons edeveresseerswsecoeunerntue 382 369 377 407 522 606 108 118 182 141 137 140 188 
Machinery (27 corps.) 

OSES IRS er, Se peers eee es 6,168) 7,077; 8,005) 7,745) 8,110) 9,804) 2,045) 1,977) 2,135) 2,167) 2,463) 2,422) 2,752 
De DN fod, a Cie nsees sence we 1,000 971) 1,011 914 894 945 251 208 206 200 268 7235 243 
GEN iio: d exh ed oerds-ccws buon 365 375 402 465 458 460 120 103 124 75 139 "126 120 
PRS Ree Seer 192 199 237 263 281 325 66 67 81 78) 82 79 87 

Automobiles and equipment (15 corps.): 
EYE BEC Ee RR RE ae Tee 12, 707/13, 038/16, 611/14, 137)18,825/16,336| 5,101) 4,246) 4,688) 4,578) 4,195) "3,347| 4,215 
FEE PEE OPEL CT 1,950) 1,982| 2,078) 1,789) 3,023) 1,959 894 589 715 690 S11 "272 486 
PTE asco dvadbuccsscstveahed 717 709 758 863) 1,394 908 418 261 346 313 243 r118 234 
EE ee ee Creer ere 486 469 469 536 693 656 114 161 309 162 164 1604 166 
Public Utility 
Railroad: 
I 8 55 svn he hen tvs eiwaber 10, 391/10, 581/10, 664) 9,371/10,106)10,551| 2,524) 2,634) 2,643) 2,535) 2,704) 2,590) 2,722 
Profits before taxes. . 3 1,260) 1,438) 1,436 908) 1,342) 1,267 358}, 370 355 252 343 298 375 
ED a 693 825 903 682 925 874 242 243 265; 7163 237 208 266 
Ns. \ckns ode ode Gise weer Rea SRE EE 328 338 412 379 421 445 90 74 156; 7110 116 70 148 
Electric power: 
os op nn cetaceans eedenees 6,058) 6,549) 7,136) 7,588 3 328| 9,110) "1, 986) *2,026| "2, 175) 2,398) 72,185) *2,175| 2,352 
a 00 vcin is bérinteeneehn we 1,482) 1,740) 1,895) 2,049)'2,305| 2,457 539 535 594 710 592 568 586 
rere free 814 947| 1.030| 1,134) 1.247] 1,329 296 284 326 374 321 302 331 
a CR dsc ncge se ce tndesscuhoteeneeend 651 725 780 868 930) 1,013 229 229 247 247 256 248 262 
elephone: 
SCN SOUND. 6 oc ois icc ccecebscsssoen 3,729) 4,136) 4,525) 4,902) 5,425) 5,966) 1,340) 1,368) 1,419) 1,439) 1,480) 1,495) 1,552 
Pe ee 691 787 925) 1,050) 1,282) 1,430 315 325 336 339 352 359 380 
RE NL, ona chspenminess easier oe 341 384 452 525 638 715 156 161 169 169 176 180 190 
EEE IE EE ER, TEI 318 355 412 448 496 552 122 126 130 132 136 137 147 
’ Revised. quarterly figures on operating revenue and profits before taxes are partly 


1 Includes 26 companies in groups not shown serarately, as follows: 
t extile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 

Norte.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 





estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together resent about 85 per cent of all telephone operations. Divi- 
dends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before pany income taxes and dividends. For detailed description of 
series, Pp. 662-666 of the BULLETIN for June 1949 (manufacturing); 

pp. ais 2 217 Of the BULLETIN for March 1942 (public utilities); and p. 908 
oF the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! ! 
[Department of Commerce estimates. In billions {Securities and Exchange Commission estimates. In millions of dollars] 
of dollars) a 
All types Bonds and notes Stocks 
Profits | In- | Profits | Cash | Undis- 
Year or before | come | after | divi- | tributed pang : : : 
quarter taxes | taxes | taxes | dends| profits q New | Retire-| Net | New | Retire-| Net | New | Retire-| Net 
issues | ments | change] issues | ments | change | issues | ments | change 
26.2 | 10.4 15.8 ie. 8.3 

ear 40.0 | 17.8 22.1 9.2 12.9 3,284) 1,865 292} 1,572 

. rr 41.2 | 22.5 18.7 | 9.1 9.6 2,004; 2,418 698} 1,720 

eee 35.9 | 19.8 16.1 9.0 7.1 3,577| 3,366 667| 2,700 

err 37.0 | 20.3 16.7 | 9.3 7.4 4,940| 3,335 348) 2,987 
 , Seer 33.2 | 16.8 16.4 | 10.0 6.4 4,755| 2,898 533} 2,366 ——_ 

Boa 42.7 | 21.5 ae.e } 88.2 9.9 3,799) 3,862} 1,596) 2,265 
Pepi oxeedeet 43.4 | 21.9 | 21.5 | 12.0 9.5 4,188) 4,903) 2,216) 2,687 1941... 
5,170} 5,070} 1,751} 3,319 1945... 

1955—3...... 43.5 | 22.0; 21.5 | 11.0 10.5 

ieéund 46.4 | 23.4 | 23.0) 12.1 10.9 1955—4......§ 3,709} 1,201) 2,509} 2,305 836) 1,469) 1,404 365} 1,039 a. 
1956—1...... 43.7 | 22.1 21.6 | 11.8 9.8 1956—1...... 2,827; 1,043) 1,7 1,678 707 970} 1,149 336 813 1951... 
, 42.9 | 21.7 21.3 | 12.2 9.1 Be veand 3,367; 1,487) 1,8 2,245 817) 1,428) 1,122 671 452 1952... 
, Soe 41.2 | 20.8 20.4 | 12.3 8.1 Doesacd 3,336 991; 2,345] 2,182 650} 1,531) 1,154 340 814 1953.. 
41..... 46.0 | 23.2 | 22.8] 11.9 10.9 Biccced 3,477 998; 2,479] 1,833 593} 1,240) 1,644 404; 1,239 a 
19562. 

1 Preliminary estimates by Council of Economic 1 Reflects cash transactions only. As contrasted with data shown on p. 446, new issues 
Advisers. exclude foreign and include offerings of open-end investment companies, sales of securities 1955— 


held by affiliated companies or RFC, special offerings to employees, and also new stock 
issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
include the same t of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 446. 1956— 


Nore.—Quarterly data are at seasonally adjusted 
annual rates. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 




















































































































[Securities and Exchange Commission estimates. In billions of dollars] . 2 
by sa 
Current assets Current liabilities 2D 
Farm 
Net Not d accts, Notes and ts. | Federal j= 
e otes and accts. accts. ti 
i working &: Ss. receivable , payable income pe 
capital ovt. nven- tax k 
Total Cash | sccuri- ao tories | Other | Total eta oe : lia Other ban 
ties . S. . 3. er ilities 
Govt.? Other Govt.? 
ewe or 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 
Bs +6cbeG nes outa 81.6 161.5 28.1 19.7 1.1 $$.7 55.1 1.7 79.8 4 47.9 16.7 14.9 —_— 
Sl 4 aad beg eeteeas 86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5 
Pvc cttiwcneatuned 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
Ree 91.8 190.9 31.2 21.6 2.6 65.9 67.2 2.4 99.0 r 57.3 18.7 20.7 
Se 95.0 188.5 32.0 19.8 2.4 67.3 64.4 2.6 93.5 2.4 54.9 15,3 20.8 
ee 101.5 200.2 31.6 21.2 2.2 75.6 66.6 3.0 98.7 2.2 58.9 15. 22.6 
den kece canes 102.9 208.1 32.6 24.0 2.3 77.3 69.1 2.9 105.2 aus 62.6 18.1 22.3 
PEPE ac etnetsdexns 104.8 206.8 29.9 21.1 2.3 78.2 72.1 3.2 102.0 2.3 62.0 15.0 22.8 
deretduen es set 106.4 207.9 30.7 18.0 ae 79.9 73.9 3.1 101.5 2.5 63.9 12.1 22.9 - 
Dilan Gendevered 107.2 213.4 31.2 18.0 2.4 83.6 75.1 3.1 106.2 y 65.4 14.2 24.0 
Budd bcdwens ved 108.2 218.6 33.2 19.2 2.6 84.1 76.4 3.0 110.4 2.4 67.3 16.6 24.2 194 
194 
1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 194 
amounts offset against each other on corporations’ books. 195 
195 
ie 
BUSINESS EXP IT ON P AND EQUIPMENT! 19. 
19: 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 19: 
19 
Transportation __ 
Manu- | win- Public | Com- actur- | Trans- | Public All 
Year Total | factur- ing utili- | muni- | Other? Quarter Total | porta- | utili- | (hers 
ing Rail- | Other | ties | cations no tion ties 19 
road ing 
19.3 7.1 8 1.4 & 3.1 1.3 4.7 1955—4...... 8.4 3.8 ot 1.2 2.6 = 
20.6 yon al 1.1 com 3.3 1.1 5.7 
25.6 10.9 9 1.5 1.5 3.7 1.3 5.9 1956—1...... 7.3 3.2 on 9 2.6 
26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 ) Se 8.9 4.1 on 1.2 2.9 
28.3 11.9 1.0 5.2 1.6 4.6 cum 6.3 Sey 8.9 4.1 on 1.3 2.7 h 
26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 rar tua 9.8 4.8 8 1.5 2.8 b 
28.7 11.4 1.0 9 1.6 4.3 2.0 7.5 } 
atheenienadet *35.1 15.0 1.2 1.2 f/ 4.9 11.0 1957—14..... 8.8 4.2 8 1.3 2.5 
REP aaa 37.4 16.4 1.2 1.5 1.8 6.1 10.4 ye 9.7 4.5 9 1.6 2.7 
© Corrected. F 3 . 3 Includes communications and other. 
1 Corporate and noncorporate business, excluding agriculture, 4 Anticipated by business. 
2 Includes trade, service, finance, and construction. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
[In billions of dollars) 






























































All properties Nonfarm Farm 
Other : Multi-family and 
— holders 1- to 4-family houses | commercial properties! 

y Finan- Finan- 

or quarter All cial All All ial Other 
hold- | ;“"*: _ | hold- , hold- |,“ . 

= insti- |Selected| Indi- = Finan- | other Finan-| Other | ers insti- |holders? 

tutions | Federal viduals Total cial hold- Total cial hold- tutions 

agen- | and insti- pom insti- exe 
cies others tutions tutions 

ies 6 cédesenstcosaneeus 37.6 20.7 2.0 14.9 31.2 18.4 11.2 : 12.9 8.1 4.8 6.4 a.3 4.9 
Wc ccc ccctecccesteunsed 35.5 21.0 -_ 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4 
eee ee 62.7} 42.9 1.1 18.7 57.1 37.6 | 28.5 9.1 19.5 12.3 2 5.6 2.1 3.5 
Ss a06achad cen vebelada 72.8 51.7 1.4 19.8 66.7 | 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 . 
Sadie cckdh ons tubibaten 82.2] 59.5 2.0; 20.7 75.6} 51.7] 41.1 10.7 23.9 15.9 8.0 6.6 2.6 4.0 
ervey te 91.2 66.9 2.4 21.9 84.1 58.5 46.8 11.7 25.6 17.2 8.3 Fea 2.8 4.3 
SG chs sidclkccwsans eee 101.1 75.1 2.8 23.3 | 93.5 66.1 53.6 12.5 27.4 18.5 8.9 7.7 3.0 4.6 
ins cdticcneshsotighatel 113.6] 85.8 2.8 25.0 | 105.4] 75.7} 62.5 13.2 | 29.7 20.0 9.7 8.2  R 4.9 
EO 129.7] 99.4 3.1 27.3 | 120.8 88.1 73.8 14.4 32.6 22.0 10.7 9.0 3.6 $2 
wee 144.5 | 111.4 3.6 | 29.5 | 134.8 99.2 83.5 15.6 35.6 24.0 11.6 9.7 3.9 5.8 
eT 121.8 | 92.7 3.0 | 26.2 | 113.2 82.2] 68.3 13.8 31.0] 20.8 10.2 8.7 3.5 5.2 
OS ere ee 126.1 96.3 3.0 | 26.7 | 117.2] 85.5 71.4 14.1 31.8 21.4 10.4 8.8 3.6 2.3 
ee ee ee 129.7 | 99.4 3.1 27.3 | 120.8 88.1 73.8 | #14.4 32.6} 22.0 10.7 9.0 3.6 5.3 
1956—Mar.? ... cececcceees 133.3 | 102.3 3.2 27.9 | 124.1 90.8 76.2 14.6 33.3 22.4 10.9 9.2 3.7 3.3 
DO es senecduieced 137.3 | 105.6 3.3 28.5 | 127.8] 93.7 78.8 14.9 34.1 23.0 11.2 9.5 3.8 5.6 
Ns 6 edweeadecan 141.1 | 108.8 3.3 29.0 | 131.5 96.6} 81.4 15.2 34.9] 23.5 11.4 9.6 3.9 5.7 
ae 144.5 | 111.4 2.6 | 29.5 | 134.8] 99.2] 83.5 15.6 | 35.6] 24.0 11.6 9.7 3.9 5.8 
P Preliminary. Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 


1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available currently) 
are included with individuals and others. 

Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, ts of Agriculture 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 
{In millions of dollars) 

































































Commercial bank holdings? Mutual savings bank holdings} 
End of year Residential Residential 
or quarter Teeal Other - ies Other ™ 
oO non- arm ota non- arm 
FHA-| VA- | Con- FHA-| VA- | Con- 
Total | in- | guar- | ven- | @™ Total |“ in- | guar- | ven- | “™ 
sured | anteed | tional sured | anteed | tional 
RE Seer es ee 4 cS SSS Pee ees 1,048 566} 4,812] 3,884].......].. udeavkus Guba 900 28 
1945..... ovesbepessd te eene GP | Meth bc ced clnccoceclecevers 521} 4,208] 3,387].......].. oeeelies sane 797 24 
 eccsoghespesncneul 11,644] 8,676].......[...eceeleeeeees 6 37 
GRR Te we F< 13,664] 10,431].......]...-.ee]eeeeees 8 44 
Dbeuendcdipesnesccetweusn 14,732] 11,270] 3,421) 2,921) 4,929 9 47 
Se Gs 15,867] 12,188] 3,675; 3,012) 5,501 1 53 
av nvctrdcssnsaoemoet 16,8 12,925] 3,912} 3,061) 5,951 53 
Peas o4cectncscelbenren 18,573] 14,152] 4,106) 3,350) 6,695 56 
Ph tiececcecee+eetehneu 1, 15,888] 4,560) 3,711) 7,617 58 
EG 22,775} 17,025] 4,815) 3,920) 8,290 74 
1955—Jume.....cccccccesee 19, 15,128] 4,361) 3,601) 7,166 59 
| EEF RERS a> ‘ 4,475| 3,675) 7,410 59 
Re <6eevehnweed 21, 15,888] 4,560) 3,711) 7,617 58 
ee 21,4 16,1 4,610} 3,770) 7,800 62 
DR isccanceebaee 21, 16 4,668} 3,837) 7,995 68 
OOS 16,845] 4,730) 3,905) 8,210 71 
aa ee 22,775] 17,025] 4,815) 3,920) 8,290 714 
» Preliminary. based on Federal Reserve preliminary tabulation of a revised series of 
1 ts all banks in the United States and possessions. banking statistics. March and September figures are Federal Reserve 
2 Includes loans held by nondeposit trust companies but excludes estimates based in part on data from National Association of Mutual 


Savings Banks. 

Sources—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 


holdings of trust departments of commercial banks. March and Septem- 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member " ¢ 

3 Figures for 1941 and 1945, except for the grand total, are estimates 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 


{In millions of dollars) 





Loans acquired 


Loans outstanding (end of period) 





Nonfarm 
Year or month 


Nonfarm 





FHA- | YA- 


insured 





FHA- | VA- 


insured 




















14,946 
15,074 





16,837 























Note.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


[In millions of dollars} 





values, and because data for year-end adjustments are more complete. 


Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


[Number in thousands; amounts in millions of dollars] 





| Loans outstanding (end of period) 


Loans made 





Year or 


month New 


con- 
struc- 
tion 


Home VA- 
pur- 


chase 


FHA- Con- 
i ven- 
tional 2 


Total! Total2 





Amount, by type of lender 





Insur- Com- | Mutual 
ance mer- sav- 
com- cial ings 

panies banks banks 





437 581 
181; 1,358 


1,559 
2) 246 
2: 357 
2/955 
3; 488 
3) 846 
5/241 











709 243 

















218 
217 


Sa 
AIG 


AARWwWwwh 





258 134 353 
237 | 644 105 308 




















! Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 

2 Excludes shares pledged against mortgage loans. 

Source.—Federal Home Loan Bank Board. 


1 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board. 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 


[In billions of dollars} 


GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 
{In millions of dollars] 























































































































FHA- insured loans VA-guaranteed loans 
Home , Home 
mortgages Proj- Prop- mortgages Government- 
Year or month ect- erty underwritten 
type im- 3 End of Con- 
a New | ,Ex- | mort- | prove- oy New | ,Ex- year or Total ven- 
isting | gages! | ment isting quarter tional 
Prop- | prop- loans2 =. prop- 
- erties | erties erties 
a j FHA-| VA- 
665 | 257] 217 jie a lee ee eae | Aw 
13 
se] iae| eeliat| Bt] bee] Be Se 
$2 , , $6 ’ ’ ’ 
i 3,220 1,216 713 $82 708 3.614 2 667 942 Rs cencadusia 18.6 4.3 4.1 2) 14.3 
386 ’ , we a. Pee ‘ r . ‘ ’ 
4a 3,882 | 1,259 | 1,030 | 259 | 1,334 | 3, ,044 | 1,014 1950 + aes: rt 18:9 4 é 10 3 6 $ 
73 3,066 | 1,035 | 907 | 232 | 891 | 4,257 | 2,686 | 1,566 = jos, $1.7 | 22.9] 9.7 | 13.2 | 28.8 
71 3,807 | 1,269 | 1,816 76 | 646 | 7,156 | 4,582 | 2,564 = 1952) 58.5 | 25.4] 10.8 | 14.6 | 33.1 
461 [1,133 | 1,505 130 | 692 | 5,868 | 3,910 | 1,948 = 1953. dss, 66.1 | 28.1 | 12.0 | 16.1 | 38.0 
a © BM. ok Coo |) I a cee ee i ee a ee as ae 4 Q s ‘ . 
28 zr} ig} a7] os] at] gs] 37a} ne gsc 2222000000 8.1 | 38:9 | 14:3 | 24:6 | 49:2 
“4 Apr... 253 87 116 4 46 493 333 159 eS 99.2 | 43.8 | 15.5 | 28.3 | 55.4 
OF. we 70 8 1 
4 June 20} a6} 121! 10] 62) 42t | aos} ass 15S Seoee ss 5:5 | 37-0 | 13:9 | 23:1 | 48.5 
13 ae 
~ Aug. 312 97 141 3 67 $05 320 184 baeleda 88.1 | 38.9 | 14.3 | 24.6 | 49.2 
pt. 
+ Oct... sai) o6| 194] 25] 86] Sot| 331) sep "99S —-BEaeD....5 0-8 | eet ted | oc's | aera 
‘1 ng Ee. 279 89 124 4 62 462 315 146 Sept.?.... 96.6 | 42.4] 15.2 | 27.2 | 54.2 
hee boecees 249 76 98 27 48 472 321 150 Dec.?....1 99.2 | 43.8 | 15.5 | 28.3 | 55.4 
9 
BS j. FR — PDE HSAM. cc ee eens 
2 Rang re cont debt omnes » figures for first 
1 Monthly figures do not reflect mortgage amendments included in annual totals. three quarters of year are Federal estimates. 
of 2 These loans are not ordinarily secured by mortgages. For conventional, figures are derived. 
a 3 Includes a small amount of alteration and repair loans, not shown separately; only such Sources.—Federal Home Loan Bank Board, Federal 





Housing Administration, Veterans Administration and 


loans in amounts of more than $1,000 need be secured. 
Federal Reserve. 


Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 
Sources.—Federal Housing Administration and Veterans Administration. 













FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars] 





FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


{In millions of dollars) 










































: Mortgage Advances outstanding 
Mortgage holdings transactions Com- in » (end of period) 
(during mit- - epay- 
End of year period) ments Year or month vances | ments ies 14 
or mont un- ort- | Long- 
FHA- VA- - Total 
Total in- guar- Pur- =. term? | term? 
sured | anteed chnes Sales 


19 







Cee 









425 




















1,177 
1,646 


147 
129 
127 














eee eee eee eee ee 








378 
398 





















1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 
charter, under which it maintains three separate programs: secondary 
market, special assistance, and management and liquidation. 
Source.—Federal National Mortgage Association. 





1 Secured or unsecured loans maturing in one year or less 
2 Secured loans, amortized quarterly, having maturities 


one year but not more than ten years. 
Source.—Federal Home Loan Bank Board. 





of more than 
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CONSUMER CREDIT, BY MAJOR PARTS INSTA! 
[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 
a es Ses , bihiaiideste {Est 
Instalment credit | Noninstalment credit — 
End of year or month Total ae Other | Repel " | Single- pa na End o 
: : | consumer | and mod- ersona . : arge | Service ‘ or m 
Total mobile | goods | ernization loans Total —" | accounts |_ credit 
— | paper! | loans? ese 
——— 
' 
7,222 4,503 1,497 | 1,620 | 298 1,088 | 2,719 787 414 | 518 1939...-- 
9,172 6,085 2,458 | 1,929 | 376 1,322 3,087 845 1,645 597 1941....- 
5.665 2,462 455 816 | 182 | 1, | 3,203 746 1,612 845 1945....> 
17,305 11,590 4,555 3,706 | 898 2,431 5,715 1fee | 2,795 | 1,388 1949....- 
21,395 14,703 6,074 | 4,799 | 1,016 | 2,814 6,692 1,821 | 3,291 1,580 1950...-- 
22,617 15,294 5,972 4,880 | 1,085 | 3,357 | 7,323 1,934 | 3,605 1,784 1951 ..2+ 
27,401 19.403 7,733 | 6,174 | 1,385 | 4,111 7,998 2'120 | 4/011 | 1,867 1952...-- 
31,243 23,005 9,835 | 6,779 | 1,610 4,781 | 8,238 2.187 | 4,124 1,927 1953....- 
32,292 23, 568 9,809 | 6,751 1,616 5,392 | 8,724 2,408 | 4,308 | 2,008 1954 
38 ,648 29,020 13,468 | 7,626 | 1,670 6,256 | 9,628 2,992 | 4,544 | 2,092 1955..... 
41,863 31.552 14,436 | 8,139 | 1,793 | 7,184 | 10,311 3.421 4,702 | 2,188 1956 
| | 
37,474 28,915 13,574 7,371 | 1,628 | 6, 342 8,559 2,932 3,530 | 2,097 1956—Fe 
37,761 29,112 13,743 7,300 | 1,631 6,438 8,649 3,050 | 3,469 | 2,130 M 
38,222 29,419 13,892 7,337 1,643 6,547 8,803 3,094 3,531 | 2,178 A 
38,919 29,763 14,059 | 7,401 | 1,677 | 6,626 9,156 3,258 3,701 | 2,197 M 
39,454 30,084 14,255 | 7,417 | 1,700 6,712 9,370 3,335 | 3,804 2,231 Kh 
39,478 30,297 14,381 | 7,421 1,710 6,785 | 9,181 3,261 | 3,674 2,246 Ji 
39 ,878 30,644 14,530 | 7,493 | 1,734 6,887 | 9,234 3,295 | 3,696 2,243 A 
40,074 30,707 14,533 | 7,497 | 1°758 6,919 | 9,367 3,361 | 3,780 | 2,226 S 
40,196 30,811 14,478 | 7,601 1,781 6.951 | 9,385 3,310 3,875 2,200 Cc 
40,631 31,024 14,449 | 7,752 | 1,797 | 7,026 | 9,607 3,401 4,029 2,177 I 
41,863 31,552 14,436 8,139 1,793 | 7,184 10,311 3,421 4,702 2,188 I 
oT ae 40,916 31,298 14,389 7,938 | 1,772 7,199 | 9,618 3,360 4,085 | 2,173 1957—J 
G6 s60cedudareeed 40,513 31,233 14,410 | 7,805 1,759 7,259 | 9,280 3,433 3,662 | 2,185 I 
1 Represents all consumer instalment credit extended for the purpose Notre.—Monthly figures for the period December 1939 through 1947 
of purchasing automobiles and other consumer goods, whether held by and a general description of the series are shown on pp. 336-354 of the 
retail outlets or financial institutions. Includes credit on purchases by BULLETIN for April 1953. Revised monthly figures for the period January INSTA 
individuals of automobiles or other consumer goods that may be used 1948—-August 1956, together with a description of the revision, are shown 
in part for business. on pp. 1031-1042 of the BULLETIN for October 1956. A detailed descrip- 
Represents repair and modernization loans held by financial institu- tion of the methods used to derive the estimates may be obtained from 
tions; holdings of retail outlets are included in other consumer goods paper. Division of Research and Statistics. 
INSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars] 
Financial institutions Retail outlets —_—_— 
Total | 1939. 
End of year instal- Sales | Con- House- | } 1941. 
or month ment Com- Geeace Credit sumer Depart- | Furni- hold Auto- | 1945. 
credit Total | mercial oan teen} finance | Other! Total ment ture appli- | mobile Other 
banks nies | com- stores? | stores ance | dealers} 1949 
P | panies! | Stores | | 4 
| 1952 
Sw anknedeseteweee 4,503 3,065 1,079 1,197 ORE © os wwe 657 1,438 354 439 | 183 | 123 339 1953 
SET Sinn. abeedeseee 6.085 | 4.480] 1.726 | 1,797 pein: 759 | 1,605 320 496| 206| 188 395 1954 
Pte er 2,462 | 1,776 745 300 , Ret: 629 686 131 240 | 17 28 270 =~ 
RS ee ee 11,590 9,257 4,439 2,944 GP Sy saauban | 1,436 2,333 596 740 | 178 236 583 
Se reer 14,703 | 11,805 5,798 3,711 590 1,286 420 2,898 746 827 | 267 287 771 195¢ 
ee ee 15,294 | 12,124 5,771 3,654 635 1,555 509 3,170 924 810 | 243 290 903 
INS 19,403 | 15,581 7,524 4,711 837 1, 866 643 3,822 1,107 943 | 301 389 1,082 
re ee 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4.042 1,064 1,004 377 527 1,070 
Pe ee 23.568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
Pisrsnrevan + odabean 29,020 | 24,441 | 10,601 8,443 1,680 2,656 1,061 4,579 1,511 1,052 | 381 $35 1,100 
a Be 31,552 | 27,038 | 11,682 9,100 2.048 3,049 1,159 4,514 1,407 1,020 378 $72 1,137 
1956—Feb..........- 28,915 | 24,587 | 10,668 8,460 1,697 2,701 1,061 4,328 1,436 1,001 362 538 991 
Oe de oe dene ee 29,112 | 24,870 | 10,796 8.526 1,732 2,739 1,077 4,242 1,377 984 | 355 544 982 
Beek ss canes 29,419 | 25,208 | 11,009 8,575 1,767 2,773 1,084 4,211 1,380 974 349 | 548 960 
ide acdcened 29,763 | 25,528 | 11,170 8.641 1,806 2,805 1,106 4,235 1,389 971 | 351 554 970 P 
Pte i<deenes 30,084 | 25,963 | 11,394 8,765 1,848 2,845 1,111 4,121 1,247 973 | 354 562 985 19: 
dane dete 30,297 | 26,193 | 11,476 8,849 1,880 2,880 1,108 ‘. 1,239 967 | 359 | 568 971 
Piinnedanesd 30,644 | 26,475 | 11,548 8,953 1,933 2,920 1,121 4,169 1,286 973 | 365 | 575 970 _ 
ts os dawn ad 30,707 | 26,551 | 11,548 8,989 1,960 2.924 1,130 4,156 1,269 970 | 368 576 973 
Dadeestedeed 30,811 | 26,635 | 11,606 8,973 1,994 2,938 1,124 4,176 1,269 974 368 574 991 
de cetesaes 31,024 | 26,846 | 11,634 9,075 2,021 2,961 1,155 4,178 1,230 988 373 573 1,014 un 
Plicds setvecex 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 4,514 1,407 1,020 378 $72 1,137 - 
| in 
a ere 31,298 | 26,931 | 11,616 | 9,077 | 2.045 | 3.041 1,152 | 4,367] 1,380 975 | 364 | 568 | 1.080 
| Oe ery 31,233 | 26,967 | 11,641 9,035 2,074 3,051 1,166 4,266 1,345 957 | 362 | 568 1,034 
| i 
_ 1 Consumer finance companies included with “other’’ financial institu- 3 Represents automobile paper only; other instalment credit held by 
tions until September 1950. automobile dealers is included with “other” retail outlets. 
2 Includes mail-order houses. 
















BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars) 


INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
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INSTALMENT CREDIT HELD BY SALES FINANCE 


COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 
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Automobile Repair 
Total paper Cae and Per- 
End of year instal- ouster mod- sonal 
or month ment nade erniza- 

credit | Pur- Direct & tion 

chased paper | loans 
Ce PR ee 1,079 237 178 166 135 363 
*, Re 1,726 447 338 309 161 471 
a eee 745 66 143 114 110 312 
iss cdewns bie 4,439 849 946 | 1,016 715 913 
SR ee 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 
ER 5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 
Sree ee 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
SG 8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
| ARES AES 8,796 | 2,269 ,668 | 1,880 | 1,303 | 1,676 
a ee 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 
Se ger 11,682 | 3,579 | 2,181 | 2,388 | 1,429 | 2,105 
1956—Feb.......... 10,668 | 3,294 | 2,089 | 2,040 | 1,305 | 1,940 
cs «adses 10,796 | 3,347 | 2,133 | 2,051 | 1,303 | 1,962 
ak eaiend 1,009 | 3,403 | 2,167 | 2,118 | 1,313 | 2,008 
Es cos edn 11,170 | 3,462 | 2,193 | 2,155 | 1,335 | 2,025 
iso ictal 11,394 | 3,521 | 2,207 | 2,265 | 1,356 | 2,045 
Re 11,476 ,560 | 2,210 | 2,276 | 1,367 | 2,063 
pS 11,548 | 3,598 | 2,218 | 2,266 | 1,384 | 2,082 
Te 11,548 | 3,591 | 2,199 | 2,271 | 1,403 | 2,084 
| eee 11,606 , 584 | 2,180 | 2,335 | 1,421 | 2,086 
rr 11,634 | 3,578 | 2,177 , 364 | 1,430 | 2,085 
ss ceepann 11,682 | 3,579 | 2,181 | 2,388 | 1,429 | 2,105 
er 11,616 | 3,584 | 2,198 | 2,306 | 1,413 | 2,115 
Feb «$11,641 | 3,611 | 2,216 | 2,290 | 1,399 | 2,125 























INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 


FINANCE COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 























Total ‘ Other ” y > 
: uto- con- an er- 
iat ot og — mobile | sumer | modern-| sonal 
cuadie paper goods | ization loans 
paper loans 
81 24 15 669 
122 36 14 785 
54 20 14 643 
259 146 93 1,376 
360 200 121 1,615 
373 233 134 1,959 
452 310 188 2,396 
538 370 247 2,883 
539 375 282 ,314 
709 506 307 3,875 
821 582 341 4,512 
713 517 299 3,930 
724 527 304 3,993 
737 532 306 4,049 
751 544 318 4,104 
766 554 320 4,164 
779 560 319 4,210 
795 572 326 4,281 
801 575 332 4,3 
807 581 336 4,332 
816 581 343 4,397 
821 582 341 4,512 
ISGP ccs cevecces 6,238 817 572 336 4,513 
A died den aoe 6,291 825 570 337 4,559 














Nore.—Institutions included are consumer finance companies, credit 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 
instalment loans. 





























oe es ee 
: uto- con- an T- 
at ae — mobile | sumer | modern-| sonal 
credit paper goods | ization loans 
paper loans 
ER ses 1,197 878 115 148 56 
,, eae ee 1,797 1,363 167 201 66 
Dd accccenchenanee 300 164 24 58 54 
RR RS 2,944 2,265 447 90 142 
EESTI ES 3,711 2,956 532 61 162 
BS hin.0p.snne cuca 3,654 2,863 452 63 276 
saa anios kehedine dl 4,711 3,630 680 60 341 
eye ef 4. 5,927 | 4,688 816 46 377 
| Se ,144 | 4,870 841 31 402 
SR ee Mee. 8,443 6,919 1,034 25 465 
a a ee ¥ 7,283 1,227 23 567 
1956—Feb............ F 6,940 1,024 24 472 
a ee 8,526 | 6,995 1,024 24 483 
pS 8,575 7,037 1,024 24 490 
ae ,64 7,099 1,021 24 497 
) ee ae 8,765 7,199 1,039 24 503 
| RE , 849 7,264 1,049 24 512 
pe ae 8,953 7,344 1,061 24 524 
het aseesaeen 9 7,366 1,071 23 529 
Caddncees dest 8,973 7,333 1,083 24 533 
eR Ee ,075 7,305 1,202 24 544 
‘Se oe. . 7,283 1,227 23 567 
ee 9,077 7,222 1,261 23 571 
eee Se 9,035 7,190 1,247 23 575 
NONINSTALMENT CREDIT, BY HOLDER 
(Estimated amounts outstanding, in millions of dollars] 
Financial Retail 
institutions outlets 
Total (single-pay- (charge 
oan ment loans) accounts) 
End of year instal- Service 
or month ment credit 
eset Com- De- 
it | mer- part- 
pan Other ment Other 
banks stores! 
Di cviesdebadesed 2,719 625 162 236 | 1,178 518 
eee 087 693 152 275 | 1,370 597 
bats cekcevnceet 3,203 674 72 290 | 1,322 845 
Sab cvesvescsetl 5,715 | 1,334 198 587 | 2,208 | 1,388 
DDS dsccccanmeut 6,692 | 1,576 245 650 | 2,641 | 1,580 
Sa 7,323 | 1,684 250 698 | 2,907 | 1,784 
7,998 |-1,844 276 728 | 3,283 | 1,867 
8,238 | 1,899 288 772 | 3,352 | 1,927 
Eee 8,724 | 2,096 312 793 | 3,515 | 2,008 
eS 9,628 | 2,635 357 862 | 3,682 | 2,092 
oe 10,311 | 2,975 446 895 | 3,807 | 2,188 
1956—Feb.......... 8,559 | 2,625 307 596 | 2,934 | 2,097 
MN 600004 649 | 2,680 370 579 | 2,890 | 2,130 
, ea 8,803 | 2.720 374 573 | 2,958 | 2,178 
a 9,156 | 2,766 492 585 | 3,116 | 2,197 
ee 9,370 | 2,880 455 574 | 3,230 | 2,231 
/ | eer? 9,181 | 2,885 376 523 | 3,151 | 2,246 
OS 234 | 2,894 401 531 | 3,165 | 2,243 
Sept. 9,367 | 2,926 435 588 | 3,192 | 2,226 
See 9,385 | 2,897 413 612 | 3,263 | 2,200 
re 9,607 , 894 507 672 | 3,357 | 2,177 
(oe ee 10,311 | 2,975 446 895 | 3,807 | 2,188 
1957—Jan.......... 9,618 | 2,960 400 728 | 3,357 | 2,173 
Oe 2,983 450 617 | 3,045 | 2,185 























1 Includes mail-order houses. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 
















































































Total Automobile paper — ome on. Personal loans 
a Unad Unad Unad Unad Unad 
: nad- : nad- : nad- : nad- : nad- 
Adjusted justed Adjusted | justed Adjusted justed Adjusted justed Adjusted justed 
Extensions _ 
| } 
seh ve aunukeene 0csssadeotbine ves SE ae 6,967 | ce aieeaieed i fea 734 St See | 4,542 1949.. 
EP a ee ER ee aaa  Ivsissinendd Ry See gy REE eer 5,043 1950... 
i arkikbedh+eoseetenecciiinnieebue én I rane keane i i ee ae | Sf aa 841 | a ee 6,294 1951.. 
ada tied kitted + ests donee Awe 5 SR Pe Leevcscacede = Se RARRARE = 3 Serie 7,347 1952 
cic dhudibasn <tceceundrencuecse« Ss i Saeeres Bs is ccnenen ae 1,344 8,006 1953 
tie cinwhinchekacdcenadibaiadadse Seraph a Seer? ik 3 SS 1,261 8,866 1954 
6 tdinSeliin ys accues endive kien «eda I, TE ie Skate ag eer SY. Bs 5, din thente- oie 1,359 10,411 1955 
Pas ehadde beses cbbdes Ei caeekeces i Ra 2 eS ee At ECS 1,448 11,606 1956 
3,317 2,918 1,390 1,236 883 731 122 97 854 1956— 
3,167 3,305 1,278 1,378 858 821 119 113 993 
3,402 3,329 1,324 1,345 966 894 128 123 967 
3,255 3,470 1,250 1,407 930 949 132 145 969 
3,049 3,390 1,175 1,391 839 883 115 128 988 
3,293 3,316 1,246 1,337 925 872 121 127 980 
3,350 3,504 1,258 1,393 951 952 122 137 1,022 
3,153 2,981 1,191 1,150 883 840 117 125 866 
3,363 3,382 1,308 1,284 942 1,010 125 140 948 
3,453 3,387 1,354 1,225 973 1,037 120 125 1,000 
i thesencnedebieel 3, 368 3,735 1,311 1,195 939 1,266 108 100 1,174 
Ss 6 K4 so xeancibncd 73,512 73,079 1,477 1,258 7899 ‘777 119 91 1,017 953 1957. 
EE Re 3,496 2,954 1,426 1,214 914 727 120 93 1,036 920 
Repayments 
ccthint niin bbavsverbieossoeeh  * ve ee ere 9 Sar gd | 4,335 1949 
uuterkejacessesvadivserssbet SE Ti cdaenoe Re ppppesene eee _ Bt emcee: | 4,660 1950 
Se ene RE 7 Of epee - 2 ae [ty RES: | §,751 1951 
ee Serre  - 2 Sean | FN RRR rks PE Dicaawencde Re 6,593 1957 
I Sadat in ncinauichis iis tm a ielaln es ow te _ 2 | Se i) RIRRRRRRRESS 7 ig) 2 iaiaRG = hk Serer | 7,336 1957 
Pvitudrsccsbekeneeexctdeuded ce des 4 eee i SRS a 3 Sy Sarees i Sa aeey | 8.255 195¢ 
ee: eae i OR rR I RR aT  »Y Seo SS 2 eer | 9,547 195: 
SOR peiendeksadeweele Fics cedis ace eee UD» Ein diana I Wi pests ee cine na Si ew 10,678 195% 
tscacedveensees 2,946 2,889 1,182 1,143 821 847 110 107 833 792 195 
eee 2,894 3,108 1,131 1,209 823 892 102 110 838 897 
Pnneadee ken ss keree 3,142 3,022 1,256 1,196 869 857 118 111 899 858 
i sttatunebas ccc 3,060 3,126 1,224 1,240 857 885 111 111 868 890 
Ri a Dibecctbtlhn-a iain 3,006 3,069 1,156 1,195 868 867 104 105 878 902 
it inkcthnkacadaweaerd 3,158 3,103 1,227 1,21) 890 868 121 117 920 907 
icpewenocwewkiud 3,145 3,157 1,212 1,244 891 880 112 113 930 920 
Re 3,085 2,918 1,184 1,147 892 836 104 101 905 834 
aga 3,182 3,278 1,283 1,339 882 906 113 117 904 916 
eh sips asle man 3,160 3,174 1,231 1,254 904 886 105 109 920 925 
Pbtriteenteaeecexd 3,185 3,207 1,236 1,208 918 879 104 104 927 1,016 
EE 3,311 "3,333 1,326 1,305 7935 978 110 112 940 938 19: 
ae aa 3,214 3,019 1,286 1,193 874 860 112 106 942 860 
Change in outstanding credit! 
So ee | eee, Yeo CO A eee /_ 2a Se +207 19 
in ikeakhechenawes onsede+edat owe 2 ere ere ae 2 & Se ay Se +383 16 
EE ees rey ' @ Setoqeer WUE lossndecers . by Seer . 2 Sa +543 16 
tind Mewedeak nese oesdilaewns dein 2» ene WEE. bevccsdaeen by eee WE Vine cknces +754 1" 
ite tciteabeendewadns eve xeny tee RD Mismadene <a ee el SO Uiwdss ki ons +670 1! 
ESR Ra ee GRIER SE i xn 0s webs RS Rae <  - E +611 1! 
ethite 0-0: bhilhane-illade's db oa ag ne bade DEM Becvcsences | ee yt SES a or +864 1! 
ET RET: Saar OEE hétaweenen WE: Rivkacdenak sac dw aia ge Re +928 1! 
SE edicesdccancaedd +371 +29 +208 +93 +62 —116 +12 —10 +89 +62 1 
hie widheate. sept +273 +197 +147 +169 +35 -—7i1 +17 +3 +74 +96 
Cin aebeneweteon +260 +307 +68 +149 +97 +37 +10 +12 +85 +109 
DG cesaiteedauda +195 + 344 +26 +167 +73 +64 +21 +34 +75 +79 
Dtishesenheesmae +43 +321 +19 +196 —29 +16 +11 +23 +42 +86 
ai padedetuakdnd +135 +213 +19 +126 +35 +4 0 +10 +81 +73 
eee +205 +347 + 46 +149 +60 +72 +10 +24 +89 +102 
| REESE +63 +7 +3 ~9 44 +13 +24 +57 +32 
| RS +181 +104 +25 —55 +60 +104 +12 +23 +84 +32 
Sbinbutescstewenes +293 +213 +123 —29 +69 +151 +15 +16 +86 +75 
Ret +183 +528 +75 —13 +21 +387 +4 4 +83 +158 
PD ociiitcccneosscad +201 —254 +151 —47 '~36 —201 +9 21 +77 +15 
REE ES: 5 +282 —65 +140 +21 +40 —133 +8 13 +94 +60 
’ Data for extensions and repayments of other consumer goods paper A discussion of the composition and characteristics of the data and 
have been revised to eliminate the effect of a large repurchase of other a description of the methods used to derive the estimates are shown 
consumer goods paper. in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
! Obtained by subtracting instalment credit repaid from instalment  Tedit extended and repaid are based on information from accounting 
credit extended. records of retail outlets and financial institutions and often include charges 


Nore.—Monthly figures for the period January 1940-August 1956 are [Gane seprmehasee’ gn ument iene See a 
shown on pp. 1043-1054 of the BULLETIN for October 1956. transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “‘adjusted”’ and “‘unadjusted”’ refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 













































































ii . Sales finance * Other financial . 
Total Commercial banks companies institutions Retail outlets 
ad- Year or month a =a 
ted : nad- : nad- : Unad- : Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 
542 } 
se ee WL bin cacenehasncenerentraues fF aes OS eee Oe Bet cena dag eee | 3,964 
St a = =—s_ a re eae SAF ; & | ae 5. SS eayre 5 Re rae Nak a6 o60-irs | 4,499 
| St Ea 8 PER Pa t 2 eTev A Bes ve wendinn cS Aor Ree Ce Bvedhdvwnes 4,963 
iS i )=3—sl RE ee Pes [ 2 err = a eee GE, RRSP ae? ae ee 5,750 
a> Ce) Wbietalacinec.iareneenetenaens ten _ PRR EY dis onda tak eS SRS ce i of >See 5,524 
ae OE ee ee SS. 2 2 eae * (34 eae We TS dad 'eoy ode ie a ee 5,541 
een 8S rere SF Perera lll | ES Bited docene 6,385 
eee daloe sR CCS PR 9, a cae FF Sh ee 6,148 
354 
193 3,317 2,918 1,195 1,088 834 717 758 699 530 414 
167 3,167 3,305 1,102 1,201 799 822 759 808 507 474 
69 3,402 3,329 ,299 1,308 787 769 780 766 536 486 
88 3,255 3,470 1,178 1,279 770 842 775 800 532 549 
80 3,049 3,390 1,182 1,324 716 847 751 803 416 
22 3,293 3,316 1,218 1,231 752 819 gil 795 $12 471 
66 3,350 3,504 1,174 1,232 772 871 846 844 558 557 
18 3,153 2,981 1,135 1,070 740 722 770 707 508 482 
0 3, 363 3,382 1,259 1,244 817 821 793 774 494 543 
14 3,453 3,387 1,221 1,148 929 881 835 835 468 523 
3,368 3,735 1,235 1,193 798 785 796 939 539 818 
3 
0 13,512 13,079 1,285 1,204 955 785 818 742 1454 1348 
3,496 2,954 1,265 1,105 840 691 845 750 546 408 
— Repayments 
5 | ] 
) RS ik ceeds coawans s+ cueestecees ef | ae 5,633 1 eee) ees ee ES eae ee | 3,507 
| Se eee) Spee es | aaa i, Sgt Ree Pk ee Sy ee cc > Se eae | 3,934 
eae) ee oe Sees SS See ae Se. Bibekisseers i fi 4,691 
ee A ee “iy See _* a Reeeys aan EE GE a 5,098 
ae ere erty ae / 5 St eee 7 4g See 3 Dp eee ees 2 ear 5,304 
ES ee ye eae cf 2 ee - SS eer Te Wbiboepeen {OE NS See 5,465 
See ese ee | « Gf Ce aeeeaer LE Ne pes’ conte 2 ase 9 spare 5,924 
ee ee eee rf £ aaa og Seay BE Eeskcustion SS sg Seer 6,213 
SE eee 2,946 2,889 1,059 1,038 717 693 663 633 507 525 
_ Sa er rs 2,894 3,108 1,006 1,073 697 756 681 719 510 
| Re 3,142 3,022 1,126 1,095 761 720 720 690 535 517 
DING 0602p b-00 unk Dae 3,060 3,126 1,092 1,118 775 776 690 707 3 525 
PG 9% a's macy ain 3,006 3,069 1,077 1,100 699 723 699 716 531 530 
EE 3,158 3,103 1,148 1,149 763 735 746 731 501 488 
BR sacctesticesiane 3,145 3,157 1,146 1,160 746 767 751 738 502 492 
Seen 3,085 2,918 1,122 1,070 706 686 723 667 534 495 
Oar 3,182 3,278 1,162 1,186 789 837 718 732 513 523 
Te Seeere 3,160 3,174 1,122 1,120 756 779 748 754 534 521 
ic tak paeieey esl 3,185 3,207 1,163 1,145 763 760 738 820 $21 482 
OD Rao ic chines dade 13,311 13,333 11,183 11,195 846 808 766 760 516 570 
Wee 2és cwesecscseee 3,214 3,019 1,153 1,080 790 733 758 697 513 509 
Change in outstanding credit? 
0 ee om aye Ce rere MA Vepaceunene oe BE eee ee, SR eee +457 
eee eee eee 3 See gk, Ae a, a re ee EE Bins + hike bs +565 
ST rere Seer ae ES CS Bisbee <x sak ee, ESS ge, ae +272 
CE Savcviac) ouchdaccswerenesbaaee Ce Am EMT Bi diviaayer WE a cecoeans +652 
Se ea See WEEE. Mieka ccices Po ee eee le ae +220 
ES re Nett ee ok Ee oP ORE. Wo pieldte 60 ote a Se  - Cae +76 
_ ST Peter Pee PRI Dicsvcteias ah) a 2s oe See ae, +461 
Ss tdieksdsep sas 1s be acebbadae [ err 2 gn eee gg ee "ee —65 
OS, ae +371 +29 +136 +50 +117 +24 +95 +66 +23 —1il 
Dds chuwes capeue +273 +197 +96 +128 +102 +66 +78 +89 -—3 —86 
) Se eae re +307 +173 +213 +26 +49 +60 +76 +1 —31 
aes +195 +344 +86 +161 -5 66 +85 +93 +29 +24 
bisa becdes eee 4-43 +321 +105 +224 +17 +124 +52 +87 —131 —114 
BE eecbcxtes+cmene +135 +213 +70 +82 —Ii1 +84 +65 64 +11 —17 
fe eae ary: +205 +347 +28 +72 +26 +104 +95 +106 +56 +65 
eee! +68 +63 +13 0 +34 +36 +47 +40 —26 —13 
SS ee eee +181 +104 +97 +58 +28 —16 +75 +42 —19 +20 
| eae +293 +213 +99 +28 +173 +102 +87 +81 — 66 +2 
re ee +183 +528 +72 +48 +35 +25 +58 +119 +18 +336 
IR 6.6 66 6.k0 oe ences r4+201 —254 +28 — 66 +109 —23 +52 —18 r+12 —147 
WS ates 25. baweuNd +282 —65 +112 +25 +50 —42 +87 +53 +33 —101 
r Revised. Note.—Monthly figures for the period January + ~~ ee 1956 are 


1 Data for extensions at retail outlets and repayments at commercial shown on pp. 1043-1054 of the BULLETIN for October 1956. 
banks have been revised to eliminate the effect of a large repurchase of 
other consumer goods paper. As a result, the differences between exten- 
sions and repayments for these institutions do not equal the changes in 
outstanding credit. 

2 Obtained by subtracting instalment credit repaid from instalment 
credit extended, except in January 1957 as indicated in footnote 1. 





A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
in the BuLLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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BUSINESS ACTIVITY 





SELECTED BUSINESS INDEXES 


[Indexes, 1947-49= 100. The terms “adjusted” and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 











































































































. . Construction 
Industrial production contracts Employment and payrolls? 
(physical volume)* awarded (value)! . ‘ } 
we = | Depart- | 
- 7 P ; Freight| ment Con | —— 
on- anufacturing car- store sale 
Manufactures agri- | production workers | load- | sales* | ra ne com- 
Year aici iiss | Resi- | ay cul- ings* | (retail P | modity 
or month Total ale | L1Otal | den- tural value) prices 2 
: erals : other } 
Non- | tial em- } | 
Total 4 du- ploy- oy es 
rable | rable ment ” — | 
| 
Ad- | Unad-| Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Unad-|Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed | justed | justed | jsuted | justed | justed | justed | justed | justed justed | justed | justed | justed justed | justed | justed 
as a 39 38 38 37 45 34 26 Se GAB. eo 68.7) 31.1 27 74.0) i enep ald 
Sich: chakeokiee cuts 41 39 42 36 53 34 18 45 C.D)... 00. 69.0) 37.1 98) 32 eo 
Sch condanstcmeegue | 31 30 24 34| 42 30 27 ff ee 52.8} 24.0 83} cS ae 
EPS) See 39 39 37 40 45 43 41 ’ o_o 58.4; 25.7 92) | Ca 
RRR Sebi 47) 451 «6 47| Ss 44) ss} 45] 49) 42] 64.3)... 66.9] 32.6] 107 50 FRB... 000 
Ph) cccnceedt es cieews 44 43 43 42 57 51 §7| ? ae 62.1) 30.4 105 34) Betiscscacs 
Ges 0s ene escUGessaee 49 48 49 46 59 66 75 i = eer 64.2) 32.1 110 36| TS Diec cece 
Sa eer 51 50) 52 48 63 69 73 ' i f eae 65.5} 33.0 115) 1 75.6) 65.0 
Ss 51 50 49 50 64 69 71 /—CCrEOS 64.1) 32.4 111 37) 74.2) 62.0 
Sees Sa 53 52 53 51 63 73 76 c. kf See 64.2) 32.8 112| 37 73.3) 62.9 
ee aahdaiddalicnieie 59 58) 60| 56, 68 63 $2} 70} 71.0)...... 68.3} 35.0 115| 38} 73.3) 61.9 
NE ee 49 48 45 51 59 49 30) ot * Pee: 59.5; 28.3 "I 35 71.4, 56.1 
| | 
FE eee 40 39 31 48 51 34 22 a, See $0.2} 21.5 79) ol 65.0) 47.4 
0 EPPO = Sas 31 30 19 42 42 15 8) ,  ? 42.6, 14.8 59} 24| 58.4! 42.1 
SET RE 37 36 24 48 48 14 7) oo a 47.2) 15.9 62 24, 55.3) 42.8 
EEE: EET | 40 39 30 49 51 17 7 , -_ » weer 55.1} 20.4) 67 27| 57.2) 48.7 
RS aS | 47 46 38 55 55 20 13 . i & Bee 58.8 sie 69 7 7.7) 52.0 
Eee eee 56 55 49 61 63 30 22 J * wa eee 63.9) 27.2) 81) 33} 59.3 52.5 
ENE Se 61 60 55 64 71 32 25 ; 2 & eee 70.1) 32.6) 84 35 61.4) 56.1 
Se ae 48 46 35 57 62 35 27 ee. Ga ticciess 59.6, 25 3} 67 32 60.3} 51.1 
| RE RET 58 57 49) 66 68 39 37 ee Ss eee: 66.2| 29.9) 76) 35 59.4) 50.1 
Sins 60 snecewdn eee 67 66 63 69 76 44 43 oS Ret 71 2) 34 | 83) 37 59.9) St .8 
| } 
ee Serre 87 88 91 84 81 66 54 Te) Swick 87.9) 49.3) 98} 44| 62.9) 56.8 
a ee 106 110 126 93 84 89 49 116; 90.9)...... 103.9) 72.2) 104 50 69.7) 64.2 
ac dé-neenedineae x6 127 133 162 103} 87 37 24 — 3 ee 121.4) .0 104 56 74.0) 67.0 
SF GSSs Sap : ae 130 159 99) 93 22 10 r. ff FY See 118.1} 102.8) 106) 62 75.2) 67.6 
Sts satendaeeehess.e% 107 110 123 96 92 36 16 = & eee 104.0} 87.8| 102) 70; 76.9) 68.8 
| | } 
0 FFE Pre 90 90 86 95 91 82 87 79| 94 4l ‘eon 97.9) 81.2) 1 90 83.4) 78.7 
{Sawer ae } 100) 100) 101 100 84 86 83 ee 103.4 97.7] 108) 98 95.5) 96.4 
DthS cép nee +ieueenecs 104 103 104 102 106 102 98 105} 101.6)...... 102.8) 105.1) 104 104, 102.8 104.4 
ra: sae 97 97 95 113 116 oe Sf ee 93.8) 97.2) 88 98; 101 8) 99.2 
See OER .- 3 113 116 111 105) 159 185 843) 863.5)... 99.6) aie 97 105; 102.8) 103.1 
rrr. Tere 120 121 128 114 115) 171 170 yy kf 106.4 129.8) 101) 109; 111.0) 114.8 
RT aS | 124 125 136 114 114 183 183 183} 110.4)...... 106.3) 136.6) 95) 110} 113.5) 111.6 
a! i 134 136 153 118 116 192 178 201; 113.6)...... 111.8) 151.4) 96 112} 114.4) 110.1 
SEEPS SS | 125 127 137 116 111 215 232 , &: 5. ee 101.8) 137.7 86 111! 114.8) 110.3 
i  tmbudene pies sees 139 140) 155 126 122 261 280 248| 114.2 105.5; 152.5) 95 120) 114.5; 110.7 
RES: = ES | ?143) 7144 _ P129| 129 268 271 266) Re 106.5) 161.1) 97| 125) 116.2) 114.3 
| 
1956 | 
| | | | | 
PTT 143 144 144 158) 130 129) 306 318 298; 116.9) 107.2) 106.8 157.7| 100) 118} 114.6) 112.4 
er re 141) 143 143 157} 128 29) 287 317 267 116.7| 106.4 106. 1) 172-9) 100) 122} 114.7| 112.8 
p OTT eT 143) 144 144 159] 130) 129) 277 315 252) 117.3) 107.1} 106.0) 158.2) 99) 122} 114.9) 113.6 
DA Feesséekeon 141) 141 143 157} 129 128 257 286 237| 117.6) 106.9) 105.4) 157.3) 98 122} 115.4) 114.4 
» NPP 141) 141 142 157) 128 129 256 269 248; 118.0) 106.3) 105.7 158.2) 95 124, 116.2) 114.2 
July... 136; 128 138] 148 128 123 255 265 249) 116.6) 102.6) 101.2) 151.0) 81) 128; 117.0, 114.0 
Se 143 142 144 158 130 130 260 264 257| 118.2) 106.0) 107.1 161.4) 93 128) 116.8) 114.7 
eee 144 146 146 162) 130 131 251 250 251; 118.1) 105.7 107:8) 165.8| 96 129} 117.1) 115.5 
ee 146) 151 147 163) 131 131 248 230 260) 118.7) 107.1 108.7) 168.7) 96 122} 117.7) 115.6 
re a 146 147 147 165) 129 130 242 197 272 118.8) 107.1} 108.0) 167.7| 97) 131 117.8} 115.9 
EOE = 147 144 149 167) 130 131) nua. n.a. 311 119.0) 107.2) 107.6| 170.9) 100| 129; 118.0) 116.3 
| 
1957 | | | | | | | 
| | | | | 
) Tree 146 145 147 164, 7131! 130) n.a. n.a. 297; 119.0) 106.8 106.0) 7165.1) 98) 125; 118.2) 116.9 
Pb ciceneenden 146, 147 147 164, 131) 131) na. ey | 119.1) 106.2) 105.8) 164.7) 96| P124) 118.7; 117.0 
| ee 146, 148] 147 7163) 7131) 4) Bee Seer [eteeee ‘heated these: Caos 7-4 798) Gainacows 116.9 
| 











¢ Estimated. 
n.a. Not available. 
* Average per working day. 


1 Three-month moving average, based on F. W. Dodge Corporation 
data. A description of the index may be obtained from the Division of 


Research and Statistics. 


P Preliminary. 


’ Revised. 


2 The indexes of employment and payrolls, wholesale commodity prices, 
and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes person- 
nel in the armed forces. The consumer price index is the revised series 
reflecting, beginning January 1953, the inclusion of some new series an 
revised weights; prior to January 1953, indexes are based on the “interim 
adjusted” and “old” indexes converted to the base 1947-49= 100. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 


































































































Annual ‘ | 
oe average 1956 1957 
Industry <4 ] ] poem 
tion | 1955 |1956”} Feb. Mar. | Apr. | May June | July Aug. | Sept.) Oct. | Nov.) Dec. | Jan. | Feb. 
le- | | | 
le 
= SEASONALLY ADJUSTED | | | } 
ity 
es2 INDUSTRIAL PRODUCTION—TOTAL. . .]100.00 | 139 | 143 | 143 | 141 | 143 | 141 | 141 | 136 | 143 144 | 146 | 146 147 | 146 | 146 
MANUFACTURES—TOTAL.............. 90.02 | 140 | 144 | 144 | 143 | 144 | 143 | 142 | 138 | 144 146 | 147 | 147 | 149 | 147 | 147 
| 
a Durable Manufactures—Total.......... 45.17 | 155 | 159 | 158 | 157 | 159 | 157 | 157 | 148 | 158 | 162 | 163 | 165 | 167 | 164 | 164 
| 
d- sg OS ee eee 2 ae 6.70 | 140 | 138 | 146 | 145 | 146 | 141 | 136 69 | 125 148 | 147 | 146 | 145 | 144 | 143 
d | | 
— Dl RRS. ink cde cob tsccn hep daw hi 28.52 | 165 | 172 | 168 | 167 | 170 | 167 | 168 | 169 | 172 174 | 176 | 180 | 183 | 180 | 180 
Fabricated metal products................ 5.73 | 134 | 135 | 134 | 132 | 136 | 130 | 132 | 130 | 134 | 139 | 140 | 139 | 141 137 | 137 
PER Aa ere ee 13.68 | 155 | 170 | 163 | 163 | 169 | 169 | 169 | 172 | 174 175 | 174 175 | 176 | 173 | 171 
Nonelectrical machinery............... 9.04 | 135 | 151 | 147 | 148 | 148 | 149 | 149 | 152 | 155 | 157 | 156 | 154 | 156 |"154 | 154 
Bloctrical m@cimery......cccccccscocce 4.64 | 194 | 207 | 194 | 193 | 208 | 208 | 208 | 210 | 211 210 | 211 | 214 | 216 |*208 | 205 
Transportation equipment....... sa bis te 7.54 | 203 | 199 | 199 | 196 | 193 | 187 | 188 | 189 | 191 | 193 | 203 | 216 | 223 | 221 | 223 
Autos, trucks, and parts............... 4.80 | 153 | 125 | 135 | 131 123 | 110 | 110 | 110 112 112 | 121 | 137 | 143 |7139 | 138 
Other transportation equipment......... 2.74 | 272 | 310 | 293 | 291 | 295 | 302 | 306 | 308 | 311 | 317 | 328 | 336 | 344 |7347 | 353 
Instruments and related products.......... 1.29 | 149 | 166 |} 161 160 | 162 | 164 | 163 | 167 | 171 | 171 | 172 | 172 | 173 {173 | 174 
i j | 
0 Clay, glass, and lumber products............. 5.91 | 138 | 140 | 138 | 135 | 139 | 141 | 141 143 | 145 | 139 | 138 | 138 | 136 \"133 | 134 
0 Stone, clay, and glass products............ 2.82 | 149 | 158 | 155 | 154 | 158 | 162 | 161 | 161 | 160 | 154 | 157 | 157 | 158 |r155 | 156 
y Re OH UII oc dec cccbsécesvennd 3.09 | 127 | 123 | 123 118 | 122 | 121 | 123 | 127 | 130} 126 | 120 | 119 | 117 | 114} 114 
9 
1 Furniture and misc. manufactures............ 4.04 | 132 | 135 | 135 | 133 | 135 | 135 | 135 | 136 | 136 | 136 | 136 | 134 | 134 | 131 | 128 
Raa 1.64 | 119 | 122 | 122 | 121 | 123 | 123 | 122 | 123 | 122 | 122 | 122 | 119 | 120] 118 | 117 
+ Miscellaneous manufactures.............. 2.40 | 141 | 144] 143 | 141 | 144 143 | 144 145 | 145 | 146 | 146 | 144 | 144) 140 | 136 
l | 
g Nondurable Manufactures—Total ...... 44.85 | 126 | 129 | 130 | 128 | 130 | 129 | 128 | 128 | 130 | 130 | 131 | 129 | 130 |"131 | 131 
j 
) po re ee 11.87 | 109 | 108 | 112 107 | 107 | 107 | 106 | 106 | 107 | 108 | 111 | 105 | 106 | 104 | 105 
Fee Fae PONE. bog kpiccecciwercurnss 6.32 | 107 | 104 | 110 | 107 | 106 | 103 | 100 | 100 | 102 | 103 | 105 | 103 | 103 | 100 | 101 
Apparel and allied products.............. 5.55 | 113 | 112 | 114 | 108 109 | 111 112 | 112 | 112 | 113 | 117 | 108 | 110 | 109 | 110 
Rubber and leather products.............0+4+ 3.20 | 122 | 118 | 126 | 119 | 120 | 114 | 110 | 112 | 117 | 116 | 117 | 114 \r118 | 122 | 124 
SS eee 1.47 | 143 | 133 |} 135 | 136 | 127 | 120 | 125 | 135 | 132 | 134 | 126 |7137 |7145 | 147 
Leather and products. ...cisccesccccsccccs 1.73 | 105 | 104 | 111 105 | 106 | 103 | 101 | 102 | 102 | 102 | 101 | 104 102 | 102 | 105 
Papeh Get MOE, 6.06 cic ntbvicciesss cawses 8.93 | 137 | 145 | 142 | 142 | 145 | 145 | 145 | 146 | 147 145 | 148 | 147 147 | 148 | 147 
Paper and allied products................ 3.46 | 152 | 159 | 157 157 | 160 | 160 | 161 | 162 | 161 | 159 | 160 | 160 | 157 | 159 | 157 
Printing and publishing.................. 5.47 | 127 | 136 | 132 | 132 | 135 | 135 | 135 | 136 | 138 | 137 | 140 | 139 | 140 | 141 | 141 
Newsprint consumption ............... 1.85 | 128 | 132 | 131 | 129 | 132 | 132 | 131 | 132 | 134 | 131 | 133 | 132 | 133 | 135 | 132 
Job printing and periodigals............ 3.62 | 127 | 138 | 132 | 134 136 137 | 137 | 138 | 140 | 140 | 144 | 142 | 144 | "145 | 146 
Chemical and petroleum products............ 9.34 | 159 | 167 | 167 | 167 | 168 | 167 | 166 | 164 | 167 | 168 | 167 | 168 | 170 \"174 | 172 
Chemicals and allied products............ 6.84 | 167 | 177 | 176 | 176 | 179 | 177 | 176 | 176 | 176 | 177 | 177 | 177 | 179 |7184 | 182 
Indiustrial GROMMGEES.. . ccc ccvecceccsces 2.54 | 184 | 196 | 199 | 197 | 198 | 197 | 191 191 192 | 194 | 196 | 195 |"199 |°205 | 204 
Petroleum and coal products............. 2.50 | 135 | 141 | 142 | 144 | 139 | 140 | 140 | 132 | 139 | 143 | 140 | 143 | 145 |"147 | 145 
Foods, beverages, and tobacco.............++. 11.51 | 109 | 112 § 212) 111 | 112 | 111 | 110 | 111 | 113 | 113 | 113 | 113 | 213 \"111 | 113 
Food and beverage manufactures.......... 10.73 | 109 | 113 | 113 | 112 | 113 | 111 111 112 | 114 | 114} 113 | 114 | 114 [rI11 113 
FOOd SERRUERCUNIER. 20s cc ccccccecccocs 8.49 | 109 | 113 | 113 | 111 112 | 111 111 112 | 115 | 115 | 114 | 113 | 113 | 111 | 113 
OVO okies cv decrcoevccsvectvevsen 2.24 | 107 | 112 | 111 113 | 114} 111 108 | 110 | 112 | 112 | 111 | 115 | 117 | 213 }..... 
Tobaccd mamulactures, ......scsccsccecve .78 | 105 | 107 | 107 | 105 | 108 | 106 | 106 | 106 | 105 | 106 | 106 | 109 | 107 | 112 }..... 
MINERALS—TOTAL . .........00seeeeee- 9.98 | 122 | 129 | 129 | 129 | 129 | 128 | 129 | 123 | 130 | 131 | 131 | 130 | 131 | 130 | 131 
DEE ORs cnc viv tbins cdi nctteweateuen 8.35 | 123 | 129 | 129 | 130 | 128 | 128 | 129 | 127 | 132 | 130 | 130 | 129 | 130 |7130 | 131 
SE AE cn tucsphthe «dian 686060 bee 2.68 80 85 88 90 89 85 85 75 85 86 85 87 80 80 86 
Nn iis gine somhen.cea hcl .36 48 55 55 51 56 41 55 48 61 56 56 57 57 49 47 
I nn on sivin 6 vise eses sR eee 2.32 85 90 94 96 94 92 | 790 79 88 91 90 91 84 85 92 
Crude oil and natural gas................ 5.67 | 143 | 150 | 148 | 148 | 147 | 149 | 149 | 152 | 154 | 151 | 151 | 149 | 154 | 154 | 152 
Ry eh avabGkan dd hh aendsee ae van 4.12 | 131 | 137 | 135 |7135 | 132 | 134 | 136 | 139 | 142 | 139 | 138 | 137 | 141 | 142 |7141 
Natural gas and gas liquids............. -70 | 177 | 191 | 185 | 190 | 191 | 190 | 192 | 190 | 193 | 193 |7194 |P192 |7193 |P191 |..... 
Metal, stone, and earth minerals.........+++ 1.63 | 120 | 127 | 127 | 127 | 135 | 129 | 128 | 100 | 122 | 133 | 136 | 135 | 134 |7130 | 131 
SE CE nck Ne beweneedbbeccondes .82 | 110 | 114] 116 | 117 | 129 | 118 | 113 | "60 | 103 | 123 | 132 | 128 | 127 | 119 | 120 
Stone and earth minerals................+. -81 | 130 | 141 | 138 | 138 | 141 | 140 | 143 | 142 | 140 | 143 | 141 | 142 | 141 |7142 | 142 
* Revised. ? Preliminary. For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 

































































Annual 
oy average 1956 1957 
Industry por- eae: 
tion | 1955 |19567] Feb. | Mar.| Apr. | May | June} July | Aug.| Sept.) Oct. | Nov.| Dec. | Jan. | Feb. 
—— 
WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION—TOTAL. ..]100.00 | 139 | 143 | 144 | 143 | 144 | 141 | 141 | 128 | 142 | 146 | 151 | 147 | 144 145 | 147 
umbh 
MANUFACTURES—TOTAL.............. 90.02 | 140 | 144] 146 | 145 | 146 | 142 | 142 | 129 | 143 | 148 | 153 | 149 | 146 | 146 | 149 . i Lu 
Mi 
Durable Manufactures—Total............... 45.17 | 155 | 159 | 161 | 161 | 162 | 157 | 156 | 139 | 155 | 161 | 168 | 166 | 166 | 164 | 167 
‘ 
a icidaeratbbsansdwed 6.70 | 140 | 138 | 152 | 152 | 152 | 144 | 140 62 | 118 | 145 | 149 | 146 | 142 | "146 | 149 Ww. 
thee ean an sands ncananh 5.03 | 138 | 135 | 149 | 149 | 149 | 143 | 138 41 | 114 | 146 | 149 | 146 | 145 |"147 | 148 
CS EE ere 3.51 | 144 | 142 | 158 | 159 | 158 | 152 | 145 24 | 117 | 156 | 160 | 158 | 157 | 159 | 159 Fur 
hs dred 26 ed664 ohn b0se nen ou 37 | 134 | 131 | 143 | 145 | 145 | 140 | 135 22 | 104 | 145 | 148 | 147 | 149 | 148 | 149 
a ws tidied es bee ea sews wh 3.05 | 146 | 143 | 159 | 160 | 159 | 154 | 146 24 | 119 | 158 | 162 | 159 | 158 | 160 | 160 Fu 
SS 2.62 | 141 | 139 | 153 | 155 | 155 | 149 | 144 23 | 116 | 153 | 157 | 156 | 156 157 | 159 H 
EE aes Shdape eh sso eee al 43 | 171 | 167 | 199 | 192 | 181 | 182 | 157 135 | 183 | 191 | 181 | 170 | 178 | 167 Fi 
Ferrous castings and forgings........... 1.52 | 124 | 119 | 130 | 128 | 129 | 120 | 123 79 | 106 | 122 | 123 | 118 | 118 |"118 | 123 Mis 
Iron and steel castings............... 1.29 | 123 | 117 | 128 | 126 | 127 | 119 | 121 78 | 106 | 122 | 122 | 118 | 117 | 117 | 122 
a tn bake tannacewaceed .23 | 133 | 126 | 142 | 142 | 141 | 129 | 134 88 | 105 | 120 | 127 | 120 | 121 |7126 | 133 Non 
EN oc tdddecieedcocsenee 1.67 | 146 | 147 | 161 | 160 | 160 | 149 | 145 | 124 | 130 | 144 | 148 | 146 | 135 | 145 | 149 Tes 
Primary nonferrous metals............. 38 | 164 | 175 | 177 | 182 | 185 | 181 | 179 | 172 | 143 | 168 | 181 | 180 | 180 | 180 | 176 
IS 6 wstdnd ceed ascucade 09 | 122 | 133 | 136 | 142 | 143 | 147 | 142 | 117 | 124 | 122 | 133 | 127 | 129 135 | 138 Tex 
RSG SIE an 06 | 123 | 132 | 134 | 141 | 146 143 | 139 | 123 | 120 |. 114 | 134 135 | 128 | 137 | 146 C 
Z.. 8} ss ee 04 | 103 | 115 | 117 | 120 | 121 | 106 | 109 | 107 | 107 | 123 | 122 | 116 | 120 | 113 | 118 
Te ates ac andensbae Fae ee Ol 10 | 120 | 123 | 126 | 125 | 125 | 111 | 111 | 114 | 123 | 128 | 127 | 130 | 134 | 128 | 133 
kee. oceeaddaheees el 09 | 261 | 280 | 279 | 287 | 294 296 | 298 | 182 | 269 | 293 | 295 | 292 |”289 | 259 
Secondary nonferrous metals........... -13 | 123 | 119 | 134 | 124 | 135 | 121 | 110 93 | 108 | 115 | 124 | 116 | 108 | 116|..... \ 
Nonferrous shapes and castings......... 1.16 | 142 | 140 | 159 | 157 | 154 | 141 | 137 | 112 | 128 | 139 | 140 | 138 | 123 |7138 | 144 
I, ccc cncecsccccceed -63 | 114 | 115 | 132 | 127 | 123 | 116 | 112 79 | 109 | 120 | 111 | 116 98 | 111 | 121 
Aluminum mill shapes............... -20 | 208 | 215 | 225 | 241 | 242 | 228 | 215 | 222 | 187 | 202 | 218 | 196 | 175 | 203 | 201 
Nonferrous castings. ................ -33 | 156 | 146 | 170 | 166 | 160 | 140 | 137 | 111 | 129 | 141 | 149 | 146 141 | 150)..... 1 
Metal Fabricating. .............2++-4+6: 28.52 | 165 | 172 | 172 | 171 | 174 | 167 | 166 | 160 | 167 | 172 | 180 | 181 | 183 | 181 | 183 
Fabricated metal products.................. 5.73 | 134 | 135 | 135 | 134 | 136 | 130 | 132 | 124 | 135 | 144 || 145 | 138 | 139 | 136 | 137 
i cat edcccccscccec ces 2 136 | 141 | 138 | 138 | 140 | 138 | 138 | 129 | 137 | 144 150 | 149 | 152 | 148 | 149 
Stampings and misc. metal products....... 2.12 | 130 | 125 | 129 | 126 | 125 | 121 | 119 | 111 | 117 | 123 | 130 | 132 | 134 130 | 130 
REG a nlcth cadéceredbbteses's od -30 | 142 | 151 | 116 | 127 | 189 | 121 | 159 | 168 | 214 | 220 | 186 | 100 | 105 | 113 | 116 
Furnaces, gas ranges, and heaters......... -63 | 111 | 1107 110 | 115 | 106} 105 | 112 94 | 123 | 143 | 128 98 82 7 oe 
A 
edt iuedend é6.0bd ene bwba's doeens 13.68 | 155 + 170 | 168 | 168 | 172 | 167 | 165 | 157 | 167 | 176 | 181 | 177 | 177 | 175 | 177 | 
Nonelectrical machinery. ...............+.. 9.04 | 135 | 151 | 152 | 154 | 154 | 151 | 150 | 14€ | 146 | 153 | 152 | 151 | 157 |"157 | 159 
Farm and industrial machinery........... 8.13 | 130 | 147 | 145 | 146 | 148 | 147 | 147 | 144 | 145 | 148 | 149 | 150 | 155 j7153 | 154 
sss pttheeches ivacene’ 1.02 91 86 95 94 92 88 87 82 79 79 73 77 82 | "86 90 
Industrial and commercial machinery....] 7.11 | 135 | 156 | 153 | 154 | 156 | 155 | 155 | 153 | 155 | 158 | 160 | 160 | 165 |"163 | 164 
Machine tools and presses............ -68 | 163 | 197 | 195 | 196 | 197 | 197 | 194 | 194 | 193 | 199 | 201 | 201 | 209 | "203 | 203 
Laundry and refrigeration appliances... ... -69 | 144 | 149 | 173 | 183 | 175 | 146 | 143 | 128 | 108 | 159 | 139 | 125 | 142 |7148 |..... 
EE ee 4.64 | 194 | 207 | 200 | 196 | 206 | 198 | 195 | 178 | 209 | 220 | 237 | 227 | 216 |*208 | 211 
Electrical apparatus and parts............ 3.23 | 174 | 198 | 184 | 184 | 202 | 200 | 199 | 193 | 198 | 202 | 209 | 211 | 214 | 210 210 
Radio and television sets................. -74 | 242 | 224 | 233 | 218 | 209 | 185 | 174 | 130 | 238 | 266 | 312 | 271 | 218 | 188 | 201 ] 
Transportation equipment................... 7.54 | 203 | 199 | 205 | 202 | 201 | 189 | 188 | 186 | 186 | 180 | 202 | 218 | 225 | 224 | 228 I 
pe ee ere ee 4.80 | 153 | 125 | 143 | 139 | 136 | 116 | 111 | 107 | 104 92 | 121 | 139 | 144 |r141 | 144 
RTM Cciin ca canseneskoerveseen 1.50 | 190 | 138 | 164 | 163 | 162 | 127 | 127 | 127 | 109 59 | 105 | 164 | 177 | 174 | 178 
as cab-cc ese onedescaencel -66 | 115 | 112 | 125 | 130 | 133 | 117 | 123 99 | 101 98 | 103 | 102 |"101 | "98 | 113 
Ee. cede deninechawhekl -22 | 114 92 | 109 | 104 | 102 89 89 76 81 75 92 | 100 92 97 | 110 
hs » » wos ot odkene eakeen .19 69 58 71 68 69 58 68 56 53 51 52 43 45 | 742 57 
ka 4. wvekaedé eueabawee -14 | 172 | 218 | 227 | 258 | 265 | 237 | 246 | 198 | 192 | 201 | 195 | 195 | 207 |"182 | 200 
ns. 6 alee in chav ea eine -07 | 183 | 168 | 187 | 191 | 208 | 191 | 203 | 145 | 160 | 148 | 146 | 133 |7121 | 134 | 155 
RE ED 2 ov ccc cncdvcosives 2.58 | 141 | 121 | 135 | 128 | 122 | 109 98 97 | 102 | 109 | 135 | 135 | 136 | 134 ]..... 
Other transportation equipment.......... 2.74 | 272 | 310 | 296 | 294 | 295 | 298 | 303 | 305 | 311 | 317 | 325 | 336 | "348 |*350 | 357 
ca nanecciitocnccaaed 1.30 | 481 | 548 | 521 | 513 | 516 | 520 | 531 | 536 | 555 | 569 | 582 | 601 | 619 | "624 | 634 
Shipbuilding and repair................ -81 ] 115 | 118 | 119 | 121 | 119 | 120 | 121 | 121 | 114 | 113 | 115 | 118 |7126 | 7127 | 128 
Railroad equipment................... .53 42 63 60 66 68 69 66 62 58 51 60 68 75 74 80 
Tc d<cwseestnedns wacked .35 30 54 49 57 60 61 56 51 49 36 $2 64 73 72 80 
Instruments and related products............ 1.29 | 149 | 166 | 161 | 161 | 164 | 164 | 163 | 162 | 167 | 171 | 173 | 174 | 175 |"173 | 174 
Clay, Glass, and Lumber Products... .| 5.91 | 138 | 140 | 135 | 135 | 142 | 143 | 145 | 135 | 149 | 145 | 146 | 138 | 129 |7125 | 131 
Stone, clay, and glass products.............. 2.82 | 149 | 158 | 150 | 153 | 158 | 162 | 163 | 156 | 164 | 157 | 165 | 161 | 156 |"148 | 151 
Glass and pottery products Oe wl a ied 1.09 | 134 | 141 141 140 | 143 | 142 | 140 | 130 | 142 | 127 | 149 | 147 | 143 |7143 | 145 
Flat glass and vitreous products......... -60 | 155 | 165 | 163 | 163 | 166 | 164 | 160 | 150 | 161 | 159 | 173 | 174 173 |"167 | 166 
Flat and other glass................. -47 | 156 | 165 | 167 | 163 | 165 | 163 | 158 | 146 | 160 | 158 | 177 | 177 | 177 |"171 | 169 
en ae cscs cew ena’ -26 | 126 | 132 | 130 | 130 | 135 | 136 | 142 | 133 | 145 | 113 | 147 | 135 | 114 |7127 | 134 
Home glassware and pottery............ .23 91 87 96 93 92 93 86 72 90 61 86 92 96 98 | 101 
A nchGs ki ewe ta vaieoodkeed .32 | 148 | 157 | 123 137 | 159 | 174 | 175 | 173 | 177 | 174 | 171 | 157 | 144] 113 |..... 
Structural Ey 35 | 127 | 138 | 132 | 137 | 138 | 140 | 146 | 140 | 144 | 140 | 143 | 136 | 126 |7120 | 121 
‘* ae Tor Less cecns Perret ce eereee 12] 131 | 134] 124 | 132 | 140 | 145 | 144 140 | 148 | 135 | 139 | 131 | 106 Oe Bviase 
Clay firebrick, pipe, and tile............ 20 | 127 | 142 | 139 142 | 138 | 139 | 148 | 141 | 144 | 147 | 147 | 141 | 142 |7140 | 138 
Concrete and plaster products............ .48 | 180 | 194 | 177 | 181 | 192 | 202 | 208 | 204 | 208 | 204 | 199 | 192 | 187 | 173 | 179 
Misc, stone and earth manufactures....... -58 | 166 | 173 | 171 | 171 | 172 | 172 | 171 | 167 | 17) | 176 | 177 | 177 | 180 | 174 | 176 





* Revised. ? Preliminary For other footnotes see end of table. 
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1947-49} Annual 1956 1957 
pro- — 
Industry por- 
tion | 1955 |1956] Feb. | Mar.| Apr. | May | June} July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Lumber and products...................04. 3.09 | 127 | 123 | 121 | 119 | 126 | 125 | 129 | 116 | 135 | 133 | 130 | 117 | 104 | 104 | 113 
a ang RRS AR eT eRe ES Pe 2.05 | 112 | 108 | 104 | 105 | 112 | 111 | 118 | 104 | 115 | 118 | 111 | 101 91 89 | 98 
Millwork and plywood.................+. .60 | 197 | 189 | 201 | 193 | 199 | 187 | 181 | 161 | 216 | 200 | 206 | 181 | 155 | 167 | 181 
ee in anda so ms hatedeeeoe .39 | 144 | 121 | 128 | 118 | 123 | 124 | 133 | 107 | 152 | 139 | 130 | 103 82 | 90] 105 
Softwood plywood. ...........eeeeee: .12 | 284 | 301 | 321 | 316 | 324 | 290 | 260 | 248 | 320 | 299 | 332 | 310 | 277 | 295 | 306 
I oo Scns Htndcorn eniwad .29] 90) 91 91 91 92; 93] 92) 90 93 88 | 90; 88 86 
Furniture and Misc. Manufacturing ...| 4.04 | 132 | 135 | 136 | 134 | 132 | 131 | 132 | 127 | 136 | 140 | 143 | 138 | 137 |"128 | 130 
Furniture and fixtures.................... 1.64 | 119 | 122 | 123 | 122 | 119 | 117 | 118 | 115 | 123 | 125 | 127 | 122 | 125 | 118 | 119 
Household furniture...................5- 1.10 | 120 | 121 | 125 | 123 | 118 | 115 | 116 | 114 | 121 | 125 | 127 | 123 | 125 |7116 | 118 
Fixtures and office furniture.............. .54 | 115 | 122 |] 119 | 120 | 120 | 120 | 123 | 117 | 127 | 126 | 127 | 122 | 126 | 121 | 121 
Miscellaneous manufactures......... ae 2.40 | 141 | 144] 145 | 142 | 141 | 140 | 141 | 135 | 145 | 150 | 154 | 150 | 145 | 136 | 137 
Nondurable Manufactures—Total............ 44.85 | 126 | 129 | 131 | 130 | 129 | 127 | 127 | 119 | 131 | 134 | 137 | 132 | 125 | 128 | 131 
Textiles and Apparel ..................4. 11.87 | 109 | 108 | 119 | 114 | 111 | 107 | 103 90 | 109 | 105 | 114 | 106 | 100 | 106 | 112 
Textile mill products....................05. 6.32 | 107 | 104] 115 | 110 | 108 | 105 | 100 | 86 | 102 | 103 | 109 | 105 | 99 101 | 105 
Cotton and synthetic fabrics.............. 3.72 | 113 | 108 | 123 | 115 | 112 | 109 | 99 | 87] 104) 101 | 113 | 109 | 104 | 108; 111 
Ce I o Sec écccticcoesoan 2.30 | 103 | 102 | 112 | 108 | 107 | 105 96 81 | 101 97 | 108 | 104 93 99 | 101 
"2 ee .97 | 137 | 118 | 141 | 132 | 119 | 108 | 102 | 101 | 102 | 110 | 118 | 119 | 123 | 129 | 129 
PI 566 aceseweseeeswudeuue -45] 100|} 981118} 98 | 103 | 108 | 90} 71 | 103 82 | 105 90; 99 87 | 102 
CS ovis o00kos sac biaskdoeue -97 | 79 86} 84) 85 89 | 90; 90| 76| 92 87 | 94) 86| 78) '74 80 
Wool apparel yarns... ...ccccccscccses -16] 85 | 89] 97}; 89| 97) 98] 85 83 | 94] 79) 93| 76| 77| 80) 85 
SEE RSIS SFE -75 78 86] 81 84 87 89 | 92 75 92 90; 96; 90 79 72 80 
fe ee rere 1.15 | 110 | 108 | 114 | 110 | 110 | 108 | 111 95 | 109 | 114; 111 | 109 99 |7100 | 105 
Se a a -65 | 106 | 100 | 114 | 105 | 105 99 | 102 | 77) 96) 105 | 100 | 101 90 | 98 | 103 
Full-fashioned hosiery. .............. .45 | 110 | 102 | 117 | 110 | 112 | 102 | 104 77 97 | 106 | 100 98 90 98 | 104 
POD Sittin soceeseunnnwee -20 108 93 90 91 97 75 94 | 103 | 101 | 107 90 97 | 101 
Is os Sondeccdoudeseavante .50 | 115 | 119 | 115 | 117 | 116 | 120 | 123 | 120 | 126 | 125 | 125 | 119 | 110 |7102 | 108 
Pen GOES... « csciesacacd beedebane’ AB Fh. wc cclescectnvccclecccchcencslececcleceselecoaclssseelssesekessasisevsclesecelvessele sees 
a ee eee 31 79 83 93 91 89 80; 78 50 | 86| 97 87 78 79 | 786 95 
Apparel and allied products................. 5.55 | 113 | 112 | 124 | 120 | 114 | 109 | 108 | 95 | 116 | 108 | 118 | 108 | 101 | 113 | 119 
ee ER a eee ay 1.78 | 111 | 110 | 124 | 118 | 119 | 121 | 104 79 | 120 | 101 | 116 98 96 | 119 | 111 
Men’s suits and coats.................. -73 92 95 99 99 | 103 | 107 91 59 | 109 91 | 103 90 89 | 107 95 
Oe Se eee eee er -50 | 90]; 93] 103 | 101 99 |} 100; 85 54 | 103 85 | 100 | 92 93 | 114 | 100 
rs GS, on de ccc on tc caavanes -13 | 77| 78 59 | 67] 92/|110| 93] 63| 110] 90); 91 57 53 51 50 
Shirts and work clothing............... 99 | 123 | 118 | 141 | 130 | 129 | 129) 111 90 | 126 | 106 | 124 |.101 98 |7126 | 121 
Wiens GIs ccd sccciccvivcaude 1.85 | 116 | 112 | 132 | 127 | 115 | 104 | 111 | 100 | 116 | 108 | 117 | 106 89 | 108 | 130 
Women’s suits and coats............... -76 | 134 | 128 | 155 | 135 95 90 | 122 | 132 | 152 | 138 | 146 | 128 | 101 | 131 | 157 
Misc. apparel and allied mfrs.............. 1.92 | 111 | 113 | 117 | 114 | 108 | 104 | 107 | 105 | 113 | 116 | 121 | 119 | 117 | 112) 117 
Rubber and Leather Products.......... 3.20 | 122 | 118 | 132 | 125 | 122 | 113 | 111 97 | 117 | 118 | 123 | 113 |*112 | 123 | 130 
es I, o's 0 05.0 005504000000naeen 1.47 | 143 | 133 | 146 | 140 | 140 | 129 | 123 | 105 | 127 | 135 | 144 | 128 |7132 |"147 | 150 
, 8 (ll a eee ee .70 | 131 | 121 | 134 | 130 | 133 | 125 | 122 99 | 110 | 120 | 121 | 108 | 122 | 126 | 136 
Ss 3 5.6 oe san Sbes xbkbakeuan .40 | 140 | 123 | 135 | 131 | 135 | 125 115 | 97 113 | 121 | 124 | 113 | 130 | 136 | 150 
rr 0° 8 ee ee .30 | 120 | 119 | 132 | 130 | 130 | 125 | 130 | 103 | 106 | 118 | 117 | 101 | 110) Lil | 117 
Miscellaneous rubber products............ .77 | 154 | 144] 157 | 149 | 146 | 133 | 124 | 110 | 142 | 148 | 165 | 147 |"141 | 166 | 162 
Leather and products...................... 1.73 | 105 | 104 | 120 | 112 | 106 | 99 | 100 | 90 | 108 | 104 104 100 | 95 | 102 | 113 
en ca ais aa a6 & Sosa y oes eae -44] 92) 914103) 95 96} 95 91 73 90; 90; 90} 90); 85 89 95 
eS 6. onic cé ete sedeh wie -29] 99; 99] 110 103 | 103 | 103 99 | 79| 97| 99; 99) 100; 95 98 | 108 
I ese oncd-cededktaodiwiarne .15 79 | 764 90; 80); 82 80 | 76] 61 76| 73 74| 70) 65 | "72 82 
OE CI. once on bi8000 + 0 s00 5008 ee ere Soe Relea Sep: eee ee eee eee ee oS eee 
Miscellaneous leather products............ .39 99 97 | 103 98 91 89 96 96 | 102 99 | 101 97 95 90 96 
Paper and Printing..................... 8.93 | 137 | 145 | 142 | 146 | 148 | 145 | 145 | 135 | 145 | 147 | 154 | 151 | 143 | 144 | 148 
Paper and allied products................... 3.46 | 152 | 159 | 162 | 163 | 165 | 160 | 163 | 144 | 163 | 160 | 169 | 162 | 145 | 157 | 161 
PE NE 5 bc dco ccedsctsatssvteuren 1.76 | 149 | 157 | 163 | 161 | 163 | 162 | 161 | 143 | 160 | 152 | 162 | 159 | 142 | 158 | 160 
I vei s cndecouseeens aaa .51 | 169 | 179 | 185 | 183 | 184 | 187 | 184 | 165 | 182 | 171 | 185 | 183 | 160 | 182 | 181 
IF rr ree ee 1.25 | 140 | 148 | 154 | 153 | 154 | 152 | 152 | 134 | 151 | 145 | 152 | 149 | 135 | 149) 151 
OE EE ee .22 | 127 | 140 | 144 | 141 | 142 | 142 | 143 | 130 | 143 | 139 | 145 | 146 | 135 |7140 | 139 
PR cobebuescivccvevceseduanes .14 | 133 | 145 | 142 | 152 | 153 | 148 | 148 | 129 | 143 | 148 | 149 | 146 | 138 | 140 | 147 
OE Tere ee .20 136 | 145 | 140 | 142 | 139 | 141 | 121 | 139 | 131 | 135 | 138 | 123 | 139 | 139 
Miscellaneous paper................. .18 | 158 | 170 | 169 | 170 | 177 | 168 | 169 | 160 | 172 | 169 | 183 | 174 | 159 |7184 | 189 
Mains oh i669 000%.90006-6be" .41 | 149 | 155 | 163 | 159 | 161 | 162 | 159 | 135 | 157 | 148 | 159 | 155 | 139 |"154 | 155 
Building paper and board............ .10 | 137 | 131 | 139 | 148 | 141 | 141 | 141 | 127 | 139 | 128 | 131 | 118 | 94 |"118 | 127 
Converted paper products................ 1.70 | 156 | 162 | 162 | 165 | 168 | 157 | 165 | 146 | 166 | 168 | 177 | 165 | 148 | 156 | 163 
I, ch eas cteeccseceena .51 1 155 | 159 | 157 | 165 | 162 | 154 | 165 | 140 | 167 | 168 | 172 | 161 | 144 | 148 | 156 
Sanitary paper products................ .11 | 158 | 170 | 173 | 163 | 184 | 163 | 163 | 162 | 163 | 166 | 189 | 173 | 158 | 179 | 183 
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460 PRODUCTION 
INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 
a ‘ Annual 
1947-49 1956 1957 
Industry pro- average 
por- | 
tion | 1955 |1956?] Feb. | Mar.) Apr. | May | June | July Aug.| Sept.| Oct. | Nov.) Dec. | Jan. | Feb. 
} | | 
— 
WITHOUT SEASONAL ADJUSTMENT | | 
—Continued | } 
| | | 
Printing and publishing..................... 5.47 | 127 | 136 | 130 | 135 | 137 | 136 | 134 | 129 | 133 | 139 | 145 | 144 | 142 | 136 | 139 MINE 
Newsprint consumption................++ 1.85 | 128 | 132 | 127 | 134 | 141 | 140 131 | 115 | 121 | 133 | 143 | 145 | 131 | 123 | 128 . . 
Job printing and periodicals.............. 3.62 | 127 | 138 | 131 135 | 135 | 135 | 136 | 136 | 140 | 143 | 145 144 147 | 143 | 145 Mine 
Chemical and Petroleum Products..... 9.34 | 159 | 167 | 170 | 169 | 168 | 166 | 165 | 157 | 164 | 168 | 171 | 171 | A71 | 175 | 175 Ase 
Chemicals and allied products............... 6.84 | 167 | 177 | 179 | 179 | 180 | 176 | 173 | 166 | 172 | 177 | 182 | 181 | 181 | 184 | 186 Bit 

Tere ree 2.54 | 184 | 196 | 201 | 201 | 200 | 197 | 192 | 182 | 188 | 192 | 198 | 199 7199 |"205 | 207 di 
Basic inorganic chemicals.............. .57 | 180 | 189 | 203 | 204 | 201 | 195 | 185 | 158 | 171 | 186 | 191 | 191 |7193 | 198 | 209 os 
Industrial organic chemicals............ 1.97 | 186 | 197 | 201 | 200 | 200 | 197 | 194 | 188 | 193 | 194 | 200 | 201 | 200 |*207 | 206 ( 

PEE cc coccncesececceceé .24 | 242 | 256 | 264 | 264 | 266 | 263 | 253 | 213 | 247 | 254 | 272 | 274 247 | 263 1h... } 

PU 0 6 6igns.e ese > cooencas -11 | 213 | 236 | 249 | 243 | 244 | 242 | 227 | 227 | 223 | 241 227 | 222 | 242 | 243 | 238 

ss web nd be web nes 000% 59 | 186 | 181 194 | 191 183 | 176 | 169 | 167 | 171 169 | 185 | 189 187 | 202 | 197 

Miscellaneous organic chemicals......] 1.03 | 169 | 189 | 185 | 187 | 189 | 190 | 192 | 191 | 189 | 189 188 189 | 193 |"193 | 192 Oi 
} 

Vegetable and animal oils................ -64 | 124 | 132 | 157 | 141 | 133 | 123 | 107 93 | 100 123 | 159 | 157 | 143 | 147 | 152 
ann cece ccace ds 48 1117 | 124] 150 | 134 | 123 | 110| 91 | 75 | 84/115 | 161 | 154 | 139 | 143 | 143 Met 
EE -16 | 145 | 158 | 175 | 162 | 163 | 163 | 155 | 145 | 150 | 144 | 151 167 | 157 | 159 | 181 Mets 

Soap and allied products................. -71 1 110 | 111 | 111 | 111 | 114} 109 | 112 91 | 121 | 124] 119 | 108 | 110 | 120} 117 s 

Ti udeWhaebsesbbehacnécbercedvesen -66 | 125 | 124] 125 | 124 | 124 | 124] 125 | 125 | 127 | 125 | 124] 123 | 123 | 122 | 122 ; 

a hatcedl anne teen e+e coe séu'e ed -23 | 125 | 129 | 131 | 168 | 188 | 163 | 118 | 104 95 | 109 | 119 | 112 | 120 |r125 | 134 

Petroleum and coal products................ 2.50 | 135 | 141 | 143 | 142 | 135 | 137 | 142 | 132 | 142 | 145 | 140 | 143 | 145 | 148 |7146 

Petroleum refining......... 1.97 | 142 | 150 | 151 | 148 | 142 | 144 | 149 | 148 | 151 | 151 | 146 | 152 | 158 | 160 |7156 

Ss eo ricen es. 1.04 | 152 | 159 | 155 | 155 | 150 | 155 | 162 | 162 | 164 | 164 | 155 | 160 | 165 | 164 |7159 Sten 
Automotive gasoline -98 | 147 | 153 | 151 150 | 144 | 149 | 156 | 156 | 158 | 158 | 149 | 155 | 159 | 158 |..... a 
BE OES -06 | 233 | 254 | 132 | 242 | 254 | 258 | 267 | 257 | 264 | 261 | 256 | 251 | 260 | 263 | aa - 

NS ee > er -56 | 138 | 148 | 158 | 149 | 140 138 | 141 141 146 | 145 | 142 | 149 | 161 170 |?167 s 
TI: och bis 60646580 ede .30 | 175 | 193 | 203 | 192 | 182 | 177 | 186 | 187 | 195 | 196 | 188 | 195 | 210 | 225 )|..... N 
EE ee ere .26 94 95 | 105 99 92 94 90 87 89 87 89 | 97 | 105 108 Paes not 

gro} 

tel. subbnuk aweddneeces éeee es .10 | 107 111 | 126 | 112 98 96 95 97 | 103 | 108 | 117 126 | 124 | 120}..... 

ate vinta senennecaada -17 | 114 119 | 115 | 119 | 126 | 123 | 123 | 113 | 119 | 116 | 122 | 122 | 116 | Bee tcanas 

ee ee ee -26 | 104 102 | 111 | 111 | 110 | 108 | 104 38 92 | 109 | 109 | 109 | 110 | 110 | 110 

Asphalt roofing and siding............... -15 | 110 | 104] 1 12 86 | 109 | 125 | 120 | 123 | 131 | 123 | 84) 49 77 94 

Foods, Beverages, and Tobacco......... 11.51 109 112 | 103 | 104 | 106 | 108 | 114 | 112 | 121 | 129 | 126 | 116 105 102 | 103 
Food and beverage manufactures............. 10.73 | 109 | 113 | 102 | 104 | 106 | 108 | 114 | 114 | 122 | 130 | 127 | 117 | 106 | "101 | 103 _— 

cn digecktdvccnvublant 8.49 | 109 | 113 | 104 | 102 | 103 | 105 | 110 | 111 | 123 | 134] 129 | 119 | 108 |7104 | 104 

ecckapedvesendecesdeekae 1.48 | 128 | 133 | 140 | 136 | 131 | 121 | 122 | 118 | 116 | 129 | 142 | 148 | 138 | 139 | 132 
LANG sda bdi ben pecetonnncxepnund -46 | 142 | 151 | 145 | 142 | 150 | 147 | 154 | 154 | 148 | 151 | 160 | 154 | 149 | 163 | 151 
tte diccatlebuedecedabureswwende -83 | 116 | 119 | 133 | 129 | 117 | 103 | 100 | 95 95 | 113 | 128 | 140 | 127 | 121 | 117 

i 6 dlene ctacenbante dl -69 | 107 | 111 99 | 109 | 121 | 136 | 150 | 134 | 120 | 103 91 85 86 91 | 102 om 
Pt vcishunencoseveusdoevade -14 | 105 | 107 | 107 | 114 | 128 | 131 | 138 | 118 97 91 82 83 96 | 102 | 109 EL 
tals ods wen ag eee eee -07 | 116 | 117 | 103 | 116 | 132 | 153 | 163 | 133 | 116 | 105 97 93 96 |7100 | 107 1 
rs cocccstrbcecevwas .19 97 01 94 | 106 | 123 | 140 | 146 | 118 98 83 73 7i 77 85 96 ? 
cites dnb gkd yet eh bei -28 | 109 12 93 | 102 | 109 | 125 | 149 | 147 | 144] 118 | 102 90 80 82 97 

Canned and frozen foods............... 1.13 | 118 | 133 83 82 85 96 | 115 | 149 | 234 | 264 | 188 | 116 98 | "87 85 * 

Grain-mill products... . 1.16 | 105 | 101 98 99 97 99 | 103 | 103 | 105 | 109 | 106 99 99 | 100 | 100 
eh ceed he oti de -46}] 83 84 81 84 79 | 771) 80| 77 85 | 95/ 91 87 88 | 92 92 
nS océasecr¥ecseaeand -70 | 119 | 113 | 109 | 109 | 109 | 112 | 119 | 121 | 118 | 118 | 116 | 107 | 107 | 105 | 105 

NG 5 5.00 doce n0b¥ bce lekwee 1.64] 97; 98] 95/| 95); 95 97 | 100 | 100} 99 | 100/ 101 | 100; 99] 95 96 | 

atta Daenh dees das bep>dboced -27 | 115 | 122 57 59 | 68; 70) 81 73 | 68] 110 | 271 | 296 | 222 J oe G: 

Ph thidéies 6oeegehbnesavse oe -11 | 113 | 116 | 102 | 109 | 123 | 114 | 124 | 133 | 127 | 130] 123 | 100 | 102 102)|..... 
PT tbibbenbeceuds e004 abb sens -13 | 111 | 121 14 11 16 27 38 15 11 86 | 393 | 459 | 320 ee 

eta rien ei eknhbscnenae -71 | 101 | 107 | 115 97 | 98| 90| 84] 73] 98 | 152 | 141 | 130} 91 | 113 | 123 

Miscellaneous food preparations........ 1.41 | 106 | 105 | 102 | 103 | 102 | 107 | 112 | 107 | 107 | 106 | 105 | 105 | 102 |"101 | 103 - 

ditions Bs bs 00-0 tcabnas rund 2.2 107 | 112 | 97 | 108 | 117 | 119 | 128 | 123 | 118 | 116 | 120} 110 | 98 RSs sue 

II, ¢ vovcocttaecseeseou P 9 Oe eS a ee Se Ee Se ee ee eee ee ee eee ee eee 

Alcoholic beverages. ..........c0-eee0: 1.70 | 102 | 104] 94) 105 | 111 | 108 | 119 | 107 | 101 | 106 | 118 | 109 | 93 {= Is 
enh 6.) ocean gene e 64esh ee 1.02 | 101 | 101 92 | 103 | 111 | 112 | 128 | 128 | 112 93 83 80 &4 se ta 
i cc cceevekésteeeesinl oun 77 78 75 82 80 76 69 35 50 93 | 133 92 80 ee Rds 060 
Es cic cdwewrtenye oeseen -37 | 109 |. 119 | 102 | 113 | 122 | 108 | 118 88 94 | 135 | 179 | 175 | 115 a 

Tobacco manufactures...........0sscecceees -78 | 105 | 107 | 105 | 105 | 103 | 110 | 115 | 96 115 | 111 | 115 | 111 87 | 110 |..... 

PT > ditindetades owed.os dwanmetoanl -46 | 109 | 111 | 107 | 109 | 106 | 116 | 122 | 104 | 120 | 115 | 119 | 114 28 ae 

SNES apace nce¥6henrebeondbenescneber -17 | 104 | 104 | 109 | 104 | 105 | 103 | 108 83 | 110 | 109 | 116 | 113 yo 5 ae 

’ Revised. ? Preliminary. For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100] 
































































































































D57 1947-49] Annual 1956 1957 
‘ pro- pact 
Industry por- 
Feb. tion | 1955 |1956?] Feb. | Mar.| Apr. | May | June| July | Aug.| Sept.| Oct. | Nov.) Dec. | Jan. | Feb. 
oe | 
WITHOUT SEASONAL ADJUSTMENT 
| —Continued 
139 MINERALS—TOTAL.........000-0eeeeees 9.98 | 122 | 129 | 127 | 127 | 130 | 130 | 131 | 119 | 131 | 132 | 132 | 130 | 129 | 130 | 130 
128 (. 
| 145 DE BE. os doen ic dtinccvise cocvaves 8.35 | 123 | 129 | 131 | 130 | 130 | 128 | 128 | 121 | 130 | 129 | 130 | 130 | 132 | 134 | 133 
175 Ca a tiling ha < hind oe Fide 0p dee vasidesa 2.68 | 80) 85 88 86 | 86) 85 84) 62) 87 90; 93| 90; 83 | 84)| 86 
SE chiccccd bbe ccibesohuess cusinwe 36 48 55 55 46 53 42 58 42 59 62 64 59 55 49 47 
186 Sn cn cocchsnsevancceccunth 2.32 85 90 94 92 91 91 89 65 91 95 98 95 87 89 92 
207 
209 Crude oil and natural gas................... 5.67 | 143 | 150 | 151 | 151 | 151 | 149 | 148 | 149 | 150 | 147 | 147 | 149 | 155 | 157 |7155 
206 CO GG ORS GRETRGUIOR.. . ccc cccscccccvecs 4.82 | 137 | 145 | 147 | 148 | 144 | 142 | 143 | 142 | 144 143 | 141 | 146] 151 | 153 |#153 
fies Crude Oil... . 0c. ccc cccccecccccececeesf 4.12 | 131 | 137 | 138 | 139 | 137 | 135 | 136 | 136 | 138 | 135 | 134 137 | 141 | 143 |?144 
238 Natural gas and liquids................ .70 | 177 | 191 | 200 | 198 | 189 | 181 | 182 | 177 | 182 | 186 |7188 |7197 |”206 |#208 |..... 
197 2S on évidcacdciet Rete 34] 185 |..... 214 | 210 | 198 | 185 | 190 | 182 | 184 | 189 |.....)... cc few ceed ne enleeees 
192 ee er ee .36 | 169 | 182 | 187 | 186 | 178 | 176 | 176 | 172 | 180 | 182 | 180 | 186 | 191 | 190}..... 
Oil and gas well drilling..............+e.. .85 | 175 | 180 | 173 | 171 | 188 | 187 | 180 | 191 | 183 | 173 | 177 | 170 | 181 | 182 }..... 
152 ‘ 
143 Metal, Stone, and Earth Minerals ...... 1.63 | 120 | 127 | 109 | 119 | 129 | 141 | 146 | 110 | 135 | 147 | 146 | 129 | 116 |"109 | 113 
181 
I 6n.nis in bGh oe ddes cocesestionnll 821110 | 114} 92)| 93) 121 | 140 | 144| 73 121 | 142 142 | 114 91 
117 eee ns ihe ae dened 4 Veeabebed 33 | 113 | 104 49 46 | 108 | 164 173 19 | 126 | 179 | 175 | 109 62 49 50 
122 Nonferrous metal mining................- 49 | 108 | 120 | 122 | 124 | 130 | 125 | 124 | 109 | 118 | 117 | 120 | 118 | 115 | 119 | 127 
134 SR bn 5 ah kevcevcasehaweeull 24 | 123 | 136 | 138 | 140 | 148 | 142 | 141 | 120 | 132 | 132 | 134} 132 | 129 | 133 | 144 
an oe b Kae once henna oi aaete 09 88 88 91 94 88 85 90 87 | 92 87 83 Ti iseees 
146 pS es Pere ee 06} 81 87 86 | 90) 91 89 88 84 86 86 | 91 88 86 | 90)]..... 
156 
159 Stene and earth minerals. .... ere .81 | 130 | 141 | 126 | 128 | 138 | 142 | 149 | 147 | 149 | 151 | 150 | 144 | 138 | 7128 | 129 
; ? Preliminary. r Revised. are included in major group totals but not in individual indexes for autos, 
67 1 Publication suspended pending revision. farm machinery, and some other pam, as discussed in the BULLETIN 
tee Note.—A number of groups and subgroups include individual series for December 1953, pp. 1269-1271. 
not published separately, and metal fabricating contains the ordnance For description and back fi , see BULLETIN for December 1953, 
group in addition to the groups shown. Certain types of combat materiel pp. 1247-1293 and pp. 1298-1328, respectively. 
10 
94 
UTILITY OUTPUT OF ELECTRICITY AND GAS 
I3 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 
13 
4 
+ 1947-49] Annual 1956 1957 
average ; 
; Series om 
tion | 1955 | 1956] Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan, | Feb. 
2 
9 
7 ELECTRICITY AND GAS—TOTAL. .{100.00 198} 217] 212) 7212) *213) 215) 7218] *220) 219) 218) 7219) 220) 221) 222) »225) 7226 
6 PE crstivenbmepeebedsaneese 41.34 216| 241] *233|) *235| *237| 239) 244] 7246) 245] *244) 244) 243) 244| 246)...../..... 
7 ee erT ye res 58.66 186} 200] 196] 7196} 197) 7198} 7200] 202) *200} *200) "201} 204) 205) 205).....|..... 
5 a inwrakdbss sb cunencsbaneans 76.18 199} 218] *212| 213) 7213) *214| *216) 220) 219) 219) 219) 221| 7223) 224) 227) »227 
) I, diccee ee cdbdvewesssusicon 27.48 224| 250] *242| 7243] *245| 7245] 7248] 252) 253) 253) *254) 253) *257| 258) 260)..... 
) ie cane e has anna 23.68 190} 206] 203} 202) 202) *203| 207) 206) 202) 203) *205| *211); 212) 211) 213)..... 
; General industrial. ......ccccccses 23.49 | "173) 18 183} 182] 182) 7183) 187) 186) 182) 183) *186} "192) 192) 191) 193)..... 
BE iin kis n oe cccnvent .19 | 2221] 2697] 2700) 2700) 2710} 2720) 2720} 2720) 2700) 2680) 2650} 2660) 2670) 2720) 2750)..... 
; Commercial and other.............. 25.02 180} 1941 190) 7190] *190) 7190) 191| 7196) 7197) 196) 194) 196) 197) 199) 204)..... 
‘ ey ee 23.82 197} 215] 7209) 7211) *213| *218) 7224) "221| 219) "217| "216; 215) 214) 216) 220) »223 
EE En 13.86 | *202} 223] *217| 219) 7222) *229) *238| *233] *229) *227| *224) 222; 220) 221).....]..... 
OO ere eee 6.16 197| 218] 7205) *209| 7212) *214| *216| *218) *219) *221) 224) 226) 228) 230).....]..... 
Commercial and other.............. 3.80 182) 180] 7184) 184] 7184) 7184) 7184) 7183) *179|) "177) 7175) 173) 172) 173).....]..... 
? Preliminary. 


Norte.—For description and back figures see BULLETIN for October adjustment factors for these indexes may be obtained from the Division of 
1956 pp. 1055-1069. Indexes without seasonal adjustment may be ob- Administrative Services, Board of Governors of the Federal Reserve 
tained from the Division of Research and Statistics. Revised seasonal System, Washington 25, D. C. 
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OUTPUT OF CONSUMER DURABLE GOODS 




































































[Federal Reserve indexes, 1947-49 average= 100] (Fi 
Annual 
— average 1956 1957 
Product ie ] l | 
tion | 1955 | 19562] Feb. | Mar.| Apr. | May | June| July | Aug.| Sept. | Oct. | Nov.| Dec. | Jan. | Feb. 
SEASONALLY ADJUSTED | | 
CONSUMER DURABLES—TOTAL........ 100.00 | 147 | 131 | 137 | 133 | 132 | 125 | 123 | 127 | 127 | 123 | 123 | 132 | 141 |7137 | 137 
da tabnacapnasenneecanekts 69.72 | 164 | 140 | 149 | 144 | 141 | 132 | 128 | 135 | 132 | 127 | 129 | 143 | 154 |7147 | 147 
ii thbeenthnn ge Sheds ude see eeve ds 32.10 | 190 | 138 | 155 | 145 | 140 | 118 | 120 | 122 | 124 | 106 | 117 | 152 | 168 | 169 | 167 1949 
Major household goods................... 36.13 | 144 | 144 | 146 | 144 | 145 | 141 | 138 | 148 | 141 | 148 | 142 | 136 | 143 [7129 | 131 1950 
Furniture and floor coverings........... 15.32 | 116 | 117 | 120 | 118 | 117 | 117 | 114) 117 | 117 | 118 | 115 | 114 | 115 | 114 | 112 1951. 
Household furniture................. 11.31 | 120 | 121 | 124 | 122 | 121 | 120 | 119 | 122 | 121 | 122 | 121 | 118 | 121 | 119 | 116 1952. 
eee 2 2 OES eee a ee ee eee ee Se ee ee ee ree ee eee 1953. 
Appliances and heaters..............+- 15.60 | 138 | 143 | 148 | 149 | 147 | 137 | 134 152 | 136 | 149 | 136 | 130 | 144 | 127 |..... 1954. 
cen ccseceen steer 11.88 |°144 | 151 | 154 | 155 | 155 | 143 | 140 | 161 | 142 | 158 | 144 | 138 | 156 | 135 |..... 1955. 
Gh Eicds «inégcntssescvecs 2.60 | 100 | 103 | 106 | 110 | 220 | 206 | 108 | 105 91 98 96 85 | 104 ee 1956 
Refrigeration appliances........... 4.98 | 151 | 150 | 156 | 156 | 155 | 147 | 142 | 160 | 146 | 159 | 132 | 136 | 151 | 127}..... 
Laundry appliances................ 2.51 | 193 | 216 | 221 | 215 | 211 | 185 | 180 | 236 | 200 | 233 | 231 | 211 | 233 {7209 ]|..... 1956. 
Heating apparatus................... 3.72 | 120 | 118 | 128 | 129 | 121 | 118 | 114} 123 | 115 | 120 112 | 102 | 108 | 102)..... 
Radio and television sets............... 5.21 | 242 | 224 | 218 | 209 | 219 | 226 | 218 | 227 | 231 | 232 | 237 | 218 | 218 | 181 | 189 
eink 6 60m 808 om Se weee 3.42 77 70 70 67 66 67 66 59 71 72 74 75 71 81 
dns wxknkiavsenevesen 1.79 | 558 | 519 | 500 | 480 | S512 | 531 | 509 | 549 | 542 | 538 | 551 493 | 491 | 392 | 395 
Other Consumer Durables.................. 30.28 | 106 | 111 | 111 | 108 | 111 | 110 | 110 | 111 | 114 113 | 110 | 109 | 113 |"114 | 114 
Auto parts and tires...............-0+: 14.00 | 102 | 105 | 106 | 105 | 105 | 104 | 100 | 102 | 106 | 108 | 102 | 102 | 109 | 112 | 114 
Misc. home and personal goods......... 16.28 | 109 | 116 | 115 | 111 | 116 | 116) 118 | 118 | 121 | 117 | 117 | 115 | 117 | 116} 113 
WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL........ 100.00 | 147 | 131 | 143 | 143 | 141 | 124 | 124 116 | 120 | 113 | 128 | 139 | 141 |7137 | 142 195’ 
ere eee 72 | 164 | 140 | 157 | 157 1 131} 1 121 | 122 | 111 | 132 | 151 | 154 |7148 | 155 
| 32.10 | 190 | 138 | 164 | 163 | 162 | 127 | 127 | 127 | 109 59 | 105 | 164 | 177 | 174 | 178 — 
Major household goods................... 36.13 | 144 | 144] 153 | 155 | 150 | 136 | 134 | 117 | 136 | 158 | 158 | 141 | 137 |7128 | 137 ’ 
Furniture and floor coverings. . . .-f 15.32 | 116 | 117 | 123 | 121 | 116 | 112 | 111 | 104} 116 | 122 | 122 | 117 | 118 | 113 | 115 
Household furniture... .. --f 11.31 ] 120 | 121 | 125 | 123 | 118 | 115 | 116 | 114 | 121 | 125 | 127 | 123 | 125 |7116 | 118 
EP + i060 6cnees066n¥oe 8 SRE SS A aS Se Se Ne ee Se Se eer eee a See eee 
Appliances and heaters................ 15.60 | 138 | 143 | 156 | 168 | 162 | 143 | 143 | 125 | 121 | 158 | 142 | 122 | 128 | 124|..... 
Major appliances...............+.00: 11.88 | 142 | 151 | 169 | 183 | 178 | 152 | 150 | 131 | 117 | 158 | 143 | 127 | 141 | 136)}..... — 
OMGIS . cee cece cvecccscccccccees 2.60 | 100 | 103 | 118 | 125 | 115 | 102 | 112 80 83 | 106 | 102 82 94 of eee 
Refrigeration appliances........... 4.98 | 151 | 150 | 165 | 194 | 197 | 173 | 174 149 | 107 | 145 | 109 | 103 | 128 | 129 ]..... 
Laundry appliances................ 2.51 | 193 | 216 | 252 | 237 | 222 | 176 | 162 | 162 | 180 | 251 | 261 | 230 | 229 |*207 |..... 
III, cca ccccccecccceses 3.72 | 120 | 118 | 113 | 124 | 113 | 113 | 121 | 106 | 135 | 157 | 137 | 104 85 ee 
Radio and television sets............... $.21 | 242 | 224 | 233 | 218 | 209 | 184 | 174 | 130 | 238 | 265 | 312 | 270 | 217 | 188 | 201 
A A 3.42 77 70 72 70 | 63 67 54 37 61 66 88 91 92 73 83 
RS NE SE 1.79 | 558" 519 | 540 | 499 | 486 | 409 | 402 | 307 | 575 | 645 | 738 | 611 | 456 | 408 | 427 
Other Consumer Durables.................. 30.28 | 106 | 111 | 110 | 108 | 109 | 108 | 109 | 106 | 115 | 118 | 118 | 112 | 110 |"110 | 112 
I, 0 6s nan ene00s6-00.00 14.00 | 102 | 105 | 101 | 101 | 103 | 104 103 | 101 | 109 | 116 | 110 101 | 103 | 109 | 110 is 
Misc. home and personal goods......... 16.28 | 109 | 116 | 116 | 115 | 114 | 113 | 114 | 110 | 121 | 119 | 125 | 121 | 117 |"111 | 114 1 
| ; 
* Revised. ? Preliminary. _ © Corrected. be obtained from the Division of Research and Statistics. ov a descrip- 
1 Publication suspended pending revision for the period 1952 to date. tion of this index, see BULLETIN for May 1954, pp. 438-44 
For announcement of revision in seasonal factors, see a 277-278. 1 


Norte.—Individual indexes without seasonal adjustment for woven 
carpets, appliances, heating apparatus, radio sets, and television sets may 


VALUE OF NEW CONSTRUCTION ACTIVITY 
[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 




















Private Public 
Business Other 
Year or month Total 
Total | Resi- mor | Total | Mili- | High- | Om | an 
dential Total Indus- | Com- | Public | den- tary wey tion other 
4! | trial | mercial] utility | tial 

972 | 1,027 | 3,323 2,131 793 | 3, 
1,062 | 1,288 | 3,330 2,272 881 | 3,670 
2,117 | 1,371 | 3,729 2,518 853 | 5,160 
3339 | 17791 | 42416 3160 | 830 | 61097 

$ . * 1 830 | 6, 
2,030 | 2,212 | 4, 3,870 704 | 6,325 
2,399 | 3,043 | 4,604 4,520 593 | 6,009 
3,065 | 3,296 | 5,065 5,100 675 | 6,260 
a] | wl 48 Bs) 3] 3 
. 5 500 
" 1 263 279 423 450 61 505 
Ph ceanvcockhwaks vad tie 3,754 2,605 1,300 971 274 274 423 440 59 519 
es dal bn 5 toe ae ae 3,7 2,618 1,299 976 278 273 425 411 59 514 
| ee ey 3,725 2.617 1,297 983 279 277 42 399 59 530 
veh cineewen vemaueel 3,701 2,596 1,286 970 271 274 425 390 58 536 
Se 5 nc ioe rw Wisc me 3,665 2,551 1,241 961 266 272 423 390 59 543 
tate wis 44o 40d ua eae , 699 2,551 1,239 950 263 263 424 417 60 558 
le cued shen ee eee 3,729 2,542 1,239 947 265 259 423 455 60 552 
as 6 655 0.0<seecosaseen 3,769 2,529 1,211 972 261 257 454 489 59 581 
CN SST 3,740 2,529 1,187 993 265 264 464 59 573 
eer 3,695 2,522 1,151 | 1,022 272 279 471 429 63 573 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 










































































































































































































sure or guarantee the mortgage. 





pected By type of construction 
Year or month Total | Nonresidential building | Public 
| Resi- | works 
Public | Private | dential | and 
building| Fac- Com- | Educa- | O¢her | Public 
tories | mercial | tional utilities 
WR dais ot ne x chbocavendansadenhacd 44006 0eeekeueee 10,359 3,718 6,641 | 4,239 559 885 | 824 1,376 2,476 
_ , SS pe non ee ee ES SS 14,501 4,409 | 10,092 | 6,741 1,142 1,208 | 1,180 1,651 2,578 
_, EPR reer Ce ee Pree ee 15,751 6,122 9,629 | 6,205 2,883 mas} i300 1,689 2,723 
SA RS ee oe ee eres eee er eS 16,775 6,711 10,064 | 6,668 2,558 979 | 1,472 1,686 3,412 
So 6 bns bench baad SRS Me > O6 eas eee 17,443 6,334 | 11,109 | 6,479 2,051 1,489 | 1,720 1,695 4,008 
OR ree ee eee eee 19,770 6,558 | 13,212 | 8,518 1,274 1,815 | 2.063 1,958 4,142 
tS ea On ee ee oe pee 23,745 7,475 | 16,270 | 10,185 | 1,878 2,359 2,134 2,126 5,063 
ate A ile I ap 9 ME FRM REN LS rae IEP ARR 24,413 8,036 | 16,377 9,826 | 1,918 2,355 2,314 | 2,419 5,580 
i | 
RS Re ree ea eG eC pow 1,860 598 1,262 | 799 | 171 7202 | 145 r112 430 
Mt ay pe hUce uc. che wae maas hciaee Site ae ee ca ee 2,382 638 1,744 1,105 | 267 206 | 225 | 183 395 
St. cack celle & 6corveteki daakilshec sea yandseo enon 2,421 745 1,677 | 1,144 196 210 203 | 213 456 
SE Gus GE s bis be pa oda a ce bs ab CaC eRe aoe 2,480 714 | 1,766 | 1,129 159 217 202 | 242 531 
Sica shin ts+xtndudnane< +evese ed bn etinnabae 2,198 732 | 1,466 | 826 | 144 224 192 234 577 
NS a RS Sey errr ne ee 2,149 736 1,412 | 758 | 152 242 | 196 | 258 543 
Ch Witenes ok sais 6 Uwe eo we 000.6 oe 2,069 620 1,449 | 874 | 138 184 193 232 448 
ES d.¢:00 Gwthoew aa ob an eee ce bares + oe ae 2,025 671 | 1,354 | 764 | 171 195 185 225 485 
ssi: a % contention a wide A 6a eieiivetens ah dm: xin Sean 1,706 589 | 1,117 | 656 | 126 168 185 | 196 375 
lon 6h + ctnaweeedreknndebeses es whee) bee eeee 1,689 582 | 1,107 | 625 | 130 212 199 189 335 
Re te eee eee ees ee eS 1,576 737 | 839 451 104 | 155 200 164 502 
Waa a ON es ei ee. : ies on aaa 11,778 679 | 1,099 1612 197} 211 184 | 170 405 ° 
Mes a> 4 etka ache Or bd hice eee 2 wh 6 11,718 ee 8 Cees eee ERS, re Sauget sae ieee vs 
’ Revised. 1 Figure not comparable with earlier months. 
CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 
Federal Reserve district 
Month Total . cae . ” x | See 
: Yew Phila- | Cleve- ich- . St. inne- ansas = 
Boston | York | delphia| land | mond | Atlanta| Chicago} jouis | apolis | City | Dallas | Fran- 
995S—Dee... occ eus 1,921 152 364 134 226 169 254 280 89 47 81 126 | n.a. 
| | 
1956S. SS 2,221 105 283 92 | +°254 ©149 211 281 101 °49 134 | ©160 °403 
PO cac + ceeed 2,230 131 294 111 | 213 145 | 212 266 84 62 128 | 192 392 
ae 1,576 117 318 | 8s | 169 113 177 278 70 58 | 77 | 114 | na. 
| | | | 
1957—Jan........... 2,300 75 | ©266 | 8 | 7. i. 28..)..a6. 1. a 116 | °56 137 | °166 | 444 
Pais +Vecneel 2,161 90 | 186 87 | 173 199 | 277 331 | 130 | 42 | 142 133 | 372 
} | | | fae cot 
n.a. Not available. Note.—Figures for January 1956 and January 1957 are not comparable 
© Corrected. with those for other months. 
PERMANENT NONFARM DWELLING UNITS STARTED 
(Bureau of Labor Statistics estimates. In thousands of units] 
_— oun = ———__—_——— rn 
Total ae. Private | Government-underwritten ! 
private, Metro- ieniittitiee | 
Year or month seasonally Total | politan politan | ;, . | Public | 
adjusted areas i F - | Multi- | ’ 
annual rate a Total family | family | family | Total FHA | VA 
Sr ere VS ia ee 1,025 n.a. n.a. 989 792 35 162 36 | 466 360 105 
EC ee | Ip pee 1,396 1,022 374 1,352 1,151 42 | 159 44 | 686 486 200 
ee Pena ae 1,091 777 315 1,020 892 40 | 88 71 412 264 149 
0 EES Sey ee 1,127 795 332 1,069 939 46 | 84 59 | 421 280 141 
BE We nwace acc keakan aeiendadixke eeu 1,104 804 300 1,068 933 42 | 94 36 | 409 252 157 
GS, hilo siks mig 4 pics Gea naan ohn soa8 1,220 897 324 1,202 1,077 34 «(| 90 oo) aa 276 307 
GG ok8ic0+ ss nae ehinaek tennis 976 353 1,310 1,190 33 | 87 20 | 670 277 393 
a ee eee 1,118 780 338 : 981 31 82 24 463 192 271 
re er Pree 1,094 99 72 27 94 84 3 7 5 | 38 17 21 
Se ee 1,157 111 76 35 110 100 8 a 46 20 26 
SES A 1,146 114 78 36 111 101 3 7 3 46 20 27 
NS bbw cnbodetoud 1,091 107 75 33 105 95 3 7 3 45 19 26 
Ms od vse Jap ivoupe 1,070 101 70 31 90 3 6 2 43 18 25 
oS aa 1,136 104 71 33 103 93 3 & 1 43 19 24 
ee ee 1,008 94 62 32 91 81 2 7 3 39 15 24 
RRS CS Pees 1,052 94 65 29 91 81 3 8 2 40 16 24 
eee 1,027 77 55 23 77 68 3 7 0 30 12 18 
ies hos aw hatern eee 1,020 64 45 19 63 53 2 8 | 1 26 11 15 
EP Sey P1,010 P65 46 19 P62 n.a. n.a. na. | »3 20 8 12 
eS eee »910 P65 46 19 P63 n.a. n.a. n.a. »3 19 10 @ 10 
| RCE: P880 P83 56 27 ”76 n.a. n.a. n.a. ?8 23 12 11 
| | 
? Preliminary. n.a. Not available. figures are based on field office reports of first compliance inspections; 
1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-closed information. 


VA figures after June 1950 and all FHA 











































































464 EMPLOYMENT 
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 
Civilian labor force 
Total non- Total | ‘ 
Year or month institutional labor Employed! | | ened La 
population force Total Unem- 
Total In nonagricul- In | ployed 
tural industries | agriculture | pues 
Tota 
RE ee 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051 
eh: sad auvdbosadi hess $ extn 110,780 64,599 63,099 §9 ,957 52,450 7,507 3,142 46,181 Dura 
Diesnveredanetcisek recente 111,924 65 ,832 62,884 61,005 53,951 7,054 1,879 | 46,092 
ch cend eden sineikiens.<n oun 113,119 66,410 | 62,966 61,293 54,488 6,805 1,673 | 46,710 
REESE, Pe) 115,095 67 , 362 63,815 62,213 55,651 6,562 1,602 47,732 
EE a ee 116,220 67,818 64,468 61,238 54,734 | 6,504 3,230 48 ,402 
Seriebdaseadecsunsewearanl 117,388 68,896 | 65,848 63,193 56,464 | 6,730 2,654 48 ,492 
ee 118,734 70,387 67,530 64,979 58 , 394 6,585 2,551 48 , 348 
Sab ciccecvcscucenes 118,293 68,806 | 65,913 63,078 57,400 5,678 2,834 | 49,488 
Ps + 66.0¢neeseu gate 118, 367 69 434 66,555 63,990 57,603 6,387 2,564 | 48,933 
ES ccceteeasuedan 118,537 70,711 67 , 846 65,238 58,092 7,146 2,608 | 47,826 
DT ticerscéséenvenese 118,632 72,274 69,430 66, 503 58,627 7,876 2,927 46,357 
SGD ben nc8h4e00eneee 118,762 72,325 69,489 66,655 58,955 7,700 | 2,833 46,437 
Cl Sa2s deweeeseeate 118,891 71,787 68 ,947 66,752 59,487 7,265 2,195 | 47,105 Nor 
ic entdedebee hose 119,047 70,896 68 ,069 66,071 58,683 7,388 1,998 48,151 
8 res 119,198 70,905 68 ,082 66,174 9, 7,173 | 1,909 48 , 293 
ee ee 119,344 70 , 560 67,732 65,269 59,076 6,192 2,463 48,783 
| ES LS 119,481 69,855 67,029 64,550 5,110 2,479 49 ,626 
ee 119,614 68 ,638 65,821 62,578 57,643 4,935 3,244 50,973 
ERS ey 119,745, 69,128 66,311 63,190 57,996 5,195 3,121 50,617 
niaseestssceveus’ 119,899 69,562 | 66,746 63,865 58,431 | 5,434 2,882 50,337 
1 Includes self-employed, unpaid family, and domestic service workers. 1956 shown above are: Labor force, 69,565; employment—total, 64,049; 
2 Beginning 1957 persons waiting to start new wage and salary jobs and nonagricultural, 58,607; agricultural, 5,442; and unemployment, 2,700. —_ 
those on temporary layoff, previously considered as employed (with a job Nore.—Information relating to persons 14 years of age and over is 
but not at work), are classified as unemployed, and a small group in school _ obtained through interviews of households on a sample basis. Monthly : 
and waiting to start new jobs (previously included as employed) are classi- gata relate to the calendar week that contains the twelfth day: annual tin 
fied as not in the labor force. March 1957 data comparable to March data are averages of monthly figures. say 
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
{Bureau of Labor Statistics. In thousands of persons] 
di 
- ‘ | c Transporta- ——_, 
anufac- a ontract tion and : . | tate an 
Year or month Total turing } Mining construction public Trade Finance Service local 
utilities } government 
| 
titted ds de cenaebaeewada 43,315 14,178 | 918 2,165 3,949 9,513 1,765 4,972 5,856 
is didn hn en een dead od oecidbee 44,738 14,967 889 2,333 3,977 9,645 1,824 | 5,077 6,026 
RS a Et dwn ocd. o:ciewr neo oe eal 47 ,347 16,104 916 2,603 4,166 10,012 1,892 | 5,264 6,389 P 
De ENaa Nas bccccbpdedanend 48 , 303 16,334 | 885 2,634 4,185 10,281 1,967 | 5,411 6,609 
AR ee ee’ 49,681 17,238 | 352 | 2,622 4,221 10,527 2,038 5,538 6,645 7 
hs died nie beaded wewwawetedt 48 431 15,995 | 777 2,593 4,009 10,520 2,122 5,664 6,751 
0 A ar 49,950 16,557 770 2,780 4,056 10,803 2,215 5,854 | 6.915 1 
iG vetiendoelew eae scetbeee tne 51,491 16,890 | 795 | 3,040 4,145 | 11,148 2,299 6,000 | 7,174 
SEASONALLY ADJUSTED | 
Ss wiguewanehonabl 51,057 16,804 | 783 2,966 4,127 11,027 2,276 | 5,979 7,095 
iis bh béxkesednienean $1,327 16,918 | 798 3,003 4,128 |} 11,120 2,278 5,979 7,103 
A aS Ohi p< a.0:0 0-0 Seale 51,454 16,909 794 } 3,055 4,141 |} 11,110 2,289 5,981 7,175 
A nattiaiine onvedt 51,600 16,877 | 808 | 3,132 4,164 | 11,162 2,297 5,999 7; 161 
UES 51,003 16,460 | 750 3,056 4,117 | 11,152 2,296 6,017 | 7,155 
hs 4450s oe a+ son, Cele 51,702 16,890 | 809 3,076 4,147 | 102201 2,320 6,017 | 7,232 
SE aay oe 51,676 16,864 | 814 3,078 4,149 11,164 2,321 6,015 7,271 
ae gat ARE i hE $1,902 17,026 812 3,085 4,166 | 41,217 2,324 6,015 7,257 
A pea 51,950 17,043 | 807 3,083 4,159 | 11,230 2,325 | 6,040 | 7,263 
Dies > bsideweded ionenl $2,072 17,080 807 3,107 4,156 11,250 2,320 | 6,067 | 7,285 
SOD, onic cece vtbder cs adil "52,046 717,033 | 7804 73,021 74,174 711,304 2,317 6,070 "7,323 
REE ERE - 52,105 16,977 805 | 3,078 4,151 | 11,353 2,328 | 6,081 7,332 
| ee ee 52,008 16,930 803 3,107 4,143 11,282 2,321 | 6,084 7,338 
WITHOUT SEASONAL ADJUSTMENT 
ee ee 50,499 16,764 | 783 2,669 | 4,106 10,931 2,265 5,859 7,122 
0 RR SPER 50, 848 16,769 790 2,853 | 4,121 10,928 2,278 5,979 7,130 
ae eee ee 51,197 16,715 786 3,040 4,138 10,985 2,289 | 6,041 7,203 
Nin bnedsodidesekuan 51,709 16,809 | 812 3,257 4,181 11,091 2,320 | 6,089 7,150 
Bs 6b 6 akeed Bin dese 50 , 896 16,291 | 746 3,270 4,148 | 11,015 2,342 6,137 6,947 
CE PS Pe eee es 8 51,881 17,034 | 817 3,353 4,178 | 11,04 2,355 6,137 6,960 
| REE sera egaRES Spm 52,261 17,121 sis | 3,340 4,179 | 11,1 2,321 6,105 7,213 
in Siis an'a.b> alsaclerwt teed 52,455 17,222 | a 3,301 4,177 11,288 2,312 | 6,045 7,298 
Tre ea 52,484 17,151 | 811 3,191 4,170 11,496 2,313 | 6,010 7,342 
Rr Eee 53,131 17,133 | 811 | ,029 4,180 | 12,092 2,308 5,976 7,602 
ESS eee eS 751,238 | 16,937 | 804 | £2,719 "4,112 | r11,139 2,294 | 5,918 7,315 
Dine vebedviendec tsa 51,199 16,922 | 805 | 2,724 4,103 | 11,062 2,305 | 5,929 7,349 
De 51,344 | 16,898 803 | 2,796 4,122 11,061 | 2,309 | 5,962 7:393 
’ Revised, family workers, and members of the armed forces are excluded. Figures 
Nore.—Data include all full- and part-time employees who worked for March 1957 are preliminary. Back data may be obtained from the 
during, or received pay for, the pay period ending nearest the 15th of the | Bureau of Labor Statistics. 
month. Proprietors, self-employed persons, domestic servants, unpaid 
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(Bureau of Labor Statistics. In thousands of persons] 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
























































































Seasonally adjusted Without seasonal adjustment 
Industry group 1956 1957 1956 1957 
Mar. Jan. Feb. Mar Mar. Jan. Feb. Mar 
TE, 5 eihinakkeedtderdbiaieadnenenbaannsee 13,158 713,204 13,131 13,074 13,125 "13,117 13,084 13,048 
i ciciccebacbivecccedveuésacdebeoused 7,594 7,715 7,665 7,618 7,621 "7,703 7,680 7,649 
Ordnance and accessories...........eseeseee08 84 81 79 79 84 81 79 79 
Lumber and wood products............+.006- 638 7606 596 573 619 573 569 556 
PD GUE I als conecicccceseceecesea 315 7305 304 306 318 310 310 309 
Stone, clay, and glass products................ 474 "473 465 468 472 "461 458 466 
Primary metal industries .............+seeee05 1,124 1,124 1,114 1,111 1,130 1,130 1,120 1,117 
Fabricated metal products... ......0.-ccceeees 884 "897 894 886 893 7906 903 895 
Machinery except electrical. ...........seeee0: 1,262 | "1,286 1,289 1,288 | 1,281 71,299 1, 308 1,307 
EE IOI Oe 834 | "883 874 867 842 7892 883 876 
Transportation equipment.......... nb pednka 1,354 | "1,440 1,439 1,431 | 1,354 1,440 1,439 1,431 
Instruments and related products.............. 229 | 7233 233 233 | 231 "234 433 235 
Miscellaneous manufacturing industries........ 396 | 7387 378 376 | 398 "377 378 378 
| 
SERED BONER i ods cn ccbedcccccicccecesdeccena 5,564 | ”5,489 | 5,466 5,456 5,504 "5,414 5,404 5,399 
Food and kindred products................4.. 1,130 "1,121 1,113 1,110 1,021 "1,027 1,005 1,005 
Pe IG 5b 0.5 v0cénwcccscenssces’ 92 790 92 89 82 r92 88 79 
POR OES o 5.00 ncncevescccedbavaeva 971 1924 916 912 981 7929 925 | 921 
Apparel and other finished textiles............. 1,078 71,060 1,053 1,059 1,116 "1,071 1,090 1,096 
Paper and allied products.................004- 459 467 464 464 457 465 462 462 
Printing, publishing and allied industries ....... 545 557 560 560 545 557 557 560 
Chemicals and allied products...............+. 558 550 $52 549 566 553 555 557 
Products of petroleum and coal... ae 174 "173 175 174 172 7170 172 172 
SE ac ctdodenesedcecccsweceeed 221 220 218 | 216 221 222 219 216 
Leather and leather products................+.. 336 °327 323 323 344 "327 331 331 
’ Revised. nearest the 15th of the month. Figures for March 1957 are preliminary 


Nore.—Data cover production and related workers only (full- and part- 


time) who worked during, or received pay for, the pay period ending 


Back data may be obtained from the Bureau of Labor Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


(Bureau of Labor Statistics. 


In unit indicated) 










































































i 
Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 
Industry group 
1956 1957 1956 | 1957 1956 | 1957 
| 
Mar Jan Feb. | Mar. | Mar. | Jan. Feb. Mar Mar. Jan. Feb. Mar 
Dats cicnétanstccdnninsdeceevbesiienes 78.78 | 82.41) 82.41 | 82.00 | 40.4 | "40.2 | 40.2 | 40.0 1.95 2.05 2.05 2.05 
} 

ES ey ee eee re 84.25 | *89.16| 88.75 | 88.73 | 40.9 | 40.9 | 40.9 | 40.7 | 2.06 '2.18 | 2.17 2.18 
Ordnance and accessories.............. 88.80 | 95.76) 96.37 | 96.56 41.3 | 742.0 41.9 41.8 2.15 2.28 2.30 2.31 
Lumber and wood products............ 67.72 | 767.25) 68.73 | 68.38 39.6 | 739.1 39.5 39.3 1.71 1.72 1.74 1.74 
Furniture and fixtures.......... .| 68.47 68.06) 68.97 | 69.72 | 41.0) 39.8 | 40.1 40.3 1.67 1.71 1.72 1.73 
Stone, clay, and glass products. . -| 78.31 | 781.00) 81.40 | 81.61 | 41.0 | 40.3 | 40.7 | 40.6) 1.91 | 72.01 | 2.00) 2.01 
Primary metal industries............... 95.12 | 101.27) 98.98 | 98.00 | 41.0 | 41.0| 40.4 | 40.0 | 2.32 2.47 2.45 2.45 
Fabricated metal products.............. 83.23 86.90) 87.54 | 87.95 | 41.0) 40.8) 41.1 41.1 2.03 2.13 2.13 2.14 
Machinery except electrical............. 92.01 | 94.47) 94.89 | 94.85 | 42.4 | 41.8 | 41.8 | 41.6 | 2.17 | 2.26) 2.27} 2.28 
Electrical machinery...........++.++4++ 78.96 | *82.82|) 83.64 | 83.64 40.7 | 40.4 | 40.6) 40.6 1.94 | 2.05 2.06 | 2.06 
Transportation equipment.............. 90.90 | 799.25) 98.29 | 96.63 | 40.4 | "41.7 | 41.3 | 40.6 | 2.25 | "2.38 2.38 2.38 
Instruments and related products........ 80.38 | "84.25|) 84.87 | 86.53 | 40.8 | 40.7) 41.0) 41.4 1.97 2.07 2.07 2.09 
Miscellaneous manufacturing industries. .| 69.89 | 772.40) 72.94 | 73.53 | 40.4 | "40.0| 40.3 | 40.4) 1.73 | "1.81 1.81 1.82 

Nondurable goods. ............-.-++eeeee0e 70.49 | *72.91) 73.10 | 73.30 | 39.6 | "39.2 | 39.3 39.2 1.78 | 1.86 | 1.86 1.87 
Food and kindred products............. 75.11 78.18) 77.99 | 78.00 | 40.6; 40.3 | 40.2 | 40.0 1.85 | 1.94 1.94 1.95 
Tobacco manufactures............++04: 55.57 | °57.42| 57.22 | 56.09 37.8 | 738.8 | 38.4 36.9 1.47 | 1.48 1.49 1.52 
Textile-mill products.............+.+0++ 57.06 | "58.65| 58.50 | 58.20 39.9 39.1 39.0 | 38.8 1.43 | "1.50 1.50 1.50 
Apparel and other finished textiles....... $2.48 | *53.13) 54.02 | 54.17 36.7 | 735.9 36.5 36.6 1.43 1.48 1.48 1.48 
Paper and allied products.............. 81.27 84.38) 84.80 | 84.60 | 43.0) 42.4 | 42.4} 42.3 1.89 1.99 2.00 | 2.00 
Printing, publishing and allied industries. .| 93.60 | 793.84) 94.85 | 95.73 | 39.0 | "38.3 | 38.4 | 38.6) 2.40) 2.45 | 2.47 | 2.48 
Chemicals and allied products........... 84.46 88.58! 88.78 | 88.78 | 41.2 | 41.2) 41.1 41.1 2.05 2.15 2.16 | 2.16 
Products of petroleum and coal......... 103.82 |"106.45|104.45 |104.45 | 41.2 | "41.1 40.8 | 40.8 2.52 2.59 | 2.56 | 2.56 
PR cc Sccdclinccecetecccsde 84.93 | 791.84) 90.98 | 90.58 39.5 | 41.0} 40.8 | 40.8 2.15 | "2.24 | 2.23 2.22 
Leather and leather products....... +++) 56.92 | 58.14) 58.83 | 58.21 38.2 38.0 | 38.2 37.8 1.49 1.53 1.54 1.54 

* Revised. March 1957 are preliminary. Back data are available from the Bureau 


Note.—Data are for production and related workers. Figures for 


of Labor Statistics. 





466 DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 














— 
Federal Reserve district 
United 
Year or month : 
States | poston | New | Phir | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas! pa | 52°. 
York r land | mond | lanta | cago | Louis | apolis | City : 
phia cisco 
98 99 98 100 98 100 101 97 98 98 99 102 98 — 
105 103 101 106 105 105 109 104 104 105 108 113 105 
109 105 105 109 110 113 115 108 107 104 111 117 109 Annu 
110 104 101 109 110 118 124 106 110 104 113 124 114 
112 105 102 111 113 121 126 111 112 104 112 125 115 | 
111 107 104 109 105 121 129 109 112 105 115 127 114 
120 112 107 117 115 131 142 117 121 109 123 140 123 
125 114 113 122 120 138 150 123 127 116 126 144 129 


125 145 122 Mor 





i 
128 118 117 124 121 145 156 126 129 
129 117 120 127 127 140 157 127 127 129 128 139 131 
122 114 112 118 118 136 144 117 119 103 1 134 130 
131 119 120 126 123 146 157 130 134 123 131 146 132 
129 116 116 125 122 139 154 128 130 124 128 150 131 





793 84 85 91 90 "97 r117 87 96 84 92 111 798 

111 91 98 111 106 125 146 109 116 95 112 134 110 

113 106 97 109 109 122 136 110 115 109 117 132 117 

121 112 108 120 114 136 143 119 129 113 124 143 120 ct 
119 114 111 117 113 128 131 121 117 105 119 | 130 120 . 
101 84 83 88 98 111 128 97 104 91 107 | 129 115 | 
113 95 90 100 110 122 140 113 118 111 124 138 126 Ste 
131 125 122 131 127 144 152 132 130 137 128 139 128 pal 
128 115 120 124 122 144 150 123 131 119 129 | 142 131 sal 
158 143 151 165 152 179 182 159 161 141 150 166 153 de 
222 210 204 220 212 251 267 215 216 202 218 252 231 

95 86 94 91 92 99 116 91 94 84 90 111 101 

?97 88 93 92 95 ?101 P117 93 P98 90 P94 113 100 


J 
138 128 124 131 124 163 164 131 138 132 148 158 146 F 
135 127 122 130 122 159 162 128 133 130 148 156 142 N 
136 128 124 131 123 157 165 131 137 128 145 154 143 A 
134 128 123 129 121 156 160 130 135 126 143 154 138 N 
137 132 126 132 124 162 162 131 138 128 144 155 142 J 
138 132 127 132 125 159 161 132 139 127 144 157 143 J 
141 132 127 135 127 164 166 133 136 132 149 159 154 / 
139 132 123 135 126 170 167 131 134 128 148 156 148 s 
142 131 129 135 129 175 174 134 137 139 150 158 147 ( 
142 130 131 136 129 176 173 135 137 137 147 156 149 1 
142 129 131 138 130 176 169 137 136 140 145 160 144 ] 
141 127 131 "136 128 169 162 137 141 "134 144 156 144 : 
P140 128 132 134 127 171 P164 134 141 134 P143 »154 P14i 





131 123 119 124 118 158 152 123 127 121 138 144 143 
130 118 116 119 115 155 151 124 128 124 138 149 142 
138 128 124 130 123 167 163 12 136 128 148 158 148 















































126 116 116 r118 114 151 149 123 123 7123 | 129 | 139 127 
?133 121 124 129 | 122 159 P162 128 134 129 | 7138 P15} P131 
? Preliminary. ’ Revised. . Note.—For description and monthly indexes for back years, see 
1 Figures for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1515. 


are as of the end of the month or averages of monthly data. 





DEPARTMENT STORES; FOREIGN 





DEPARTMENT STORE 


MERCHANDISING DATA 


[Based on retail value figures] 














































Amounts (In millions of dollars) Ratios to sales¢ 
~~ Out- Stocks 
cisco Period Sales! | Stocks! | stand- Re- New Out- plus 
(total (end ing ceipts2 | orders} stand- out- Re- 
for of orders! | (total (total Stocks ing stand- ceipts 
month) | month) | (end of for for orders ing 
98 month) | month) | month) orders 
105 
Hr Annual average: 
4 | SE Saree ROO ee Ff 381 979 | 494 386 363 2.7 1.4 4.1 1.0 
123 RS utp tL Gk Gurkidaln nds rank oo-an aan akhe pun aa ae 361 925 373 358 358 y MY 1.1 3.8 1.0 
129 SEES STE re pe a LI ep eS 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
RE ERS SEG PE a eS SE, 2 aC re 391 1,202 460 390 379 3.2 1.3 4.4 1.0 
PE ce cho kh cntveave-os keene eeeernsaetl eee 397 1,097 435 397 401 2.9 R. 4.1 1.0 
ee cdaicn waxed denwee eves ads aetatets«st eae 1,163 421 408 401 3.0 1.1 4.1 1.0 
124 SN AEG e dja 6's ocd eecoenn ah sk BERS ee eek aot See 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
128 Cains «94 -s0bns vedere y<s Sete oeak iene knee 437 1,195 446 444 449 2.9 1.1 4.0 1.0 
31 Sabb tneres dekes diakwedeaken tse ius bes eee 452 1,281 469 459 457 3.0 1.1 4.1 1.0 
ro Month: | 
a Ae OP er PL e  e eC e 7336 71,215 r451 "407 "421 3.6 "1.3 $6.4". 8:32 
31 REIS RE Ae SEE PEE ES AR oe EE 429 1,271 401 | 495 446 3.0 02 + 287° 1.2 
30 ES RE ee Se eae a ame re: 385 1,314 336 428 363 3.4 OS 1. aa? 23 
32 EE ER ES Ge ee ha RE 438 1,275 338 399 401 2.9 0.8 3.7 | 0.9 
31 is chkch drednbdcsetad weak x <eeews sae 417 1,187 501 329 492 2.8 1.2 4.0 | 0.8 
EE i an ods kh ca Ath seb a ated 337 1,173 587 323 409 3.5 7.) Bak i 
" adh <5 x} oncisitlens Veekedvapedinendedneial 412 | 1,253] 573 | 492 | 478 | 3.0 14] 44] 1.2 
07 TS ES ee oe en oF he 444 1,335 598 526 551 3.0 | 1.3 4.4 Lon 
. tnd Khon» oncchen ste eoae eee eke ae eee 485 1,475 588 625 615 3.0 Sa now 
CD ovat oh os ceed con ak tEeeebas nde 577 1,525 473 627 $12 2.6 0.8 can. Ae 
RR Se aE Me ee eS EE Se ee 821 1,214 340 510 377 1.5 0.4 1.9 0.6 
4 SE elias. 0 « + 0 ovnbinaiidainiasaadateenkecemainla 362 | 1,196| 431 344 435 | as-| ¢2 ) 26 | os 
- ee ar eR Ey 336 1,261 459 401 429 | Say ee | toa 
0 ! 
1 P Preliminary. ’ Revised. 3 Derived from receipts and reported figures on outstanding orders. 
; 1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
: States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
| partment stores located in various cities throughout the country. In 1956, sales and receipts for the month. 


sales by these stores accounted for about 50 per cent of estimated total 
department store sales. 
2 Derived from the reported figures on sales and stocks. 


Nore.—For description and monthly figures for back years, see BUL- 


LETIN for October 1952, pp. 1098-1102. 


MERCHANDISE EXPORTS AND IMPORTS 


[Bureau of the Census. In millions of dollars] 
































Merchandise exports excluding 
Merchandise exports! military-aid shipments 2 Merchandise imports 3 
Period 
r | 
1955 1956 1957 | 1955 1956 1957 1955 | 1956 | 1957 
} | 

.  cchcvawnkosaeesndenssiesh meee 1,168 1,284 "1,679 1,083 1,202. | "1,592 871 1,073 | "1,119 

ey aes Te er on re Fe ee a 1,238 1,362 1,605 1,143 1,272 1,498 850 | 1,051 ?1,004 
ciitinwe's naukeed a sb hence. ereeteesatees 1,344 = je Ae 252 ae Sa ee = 23> eer 
chien ss eX ehddeahehe > ae kvdws ae anbesnweonel 1,264 *. 2 See 1,170 RE WS bx beac 871 | 991 | ES ye 
ed seks s Puede ee be > sv o¥ 04 cv P ine sek wae 1,323 2 2 Bf. Bika Sea . 428° BO 
keh ea kseed Beane Oke eeay aka wes ahi 1,321 ME Liwanvoces 1,193 DEM BG aos ste 937 | DE  Absevevvic 
aK boesbc re ctes Shakes. scene cent aed 1,269 a 6 ESS 1,142 J) hl ar she? sear 
Bei aids Seno one skd ashes cede 1,239 _# | See 1,111 2 aa | 961 2 OS Sea 
DA teks chs akeies ches cheenebasee eee ctnee 1,254 = gf =e 1,155 i = an 947 . eee 
ES RE ee ee oe ee See, 1,398 2 oar 1,279 ) 2 ous } 1,011 2 ee eee er 
tits, Abide bo cen coke deine Reena ou eeess 1,321 anc ae 1,248 ih Sees: | 1,065 | is Sich worse 
SPEED Pe RE ope mre Sees ies peek 1,407 | *2,000 ie aane nol. Bg ae ees ee OE a 

| | | | 
agi soe sien é-ci.eond + de thee bee eae 2,406 2,646 3,284 | 2,226 | 2,474 | 3,090 | 1,721 2,124 »2,123 








P Preliminary. 
’ Revised. ; . 
1 Exports of domestic and foreign merchandise. 








2 Department of Defense shipments of grant-aid military equipment 


and supplies under the Mutual Security Program. 


3 General imports including imports for immediate consumption plus 


entries into bonded warehouses. 





468 PRICES 





CONSUMER PRICES 


[Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49= 100] 




















Housing | 

wa 7 | Read- | Other 

All ras Trans- | Med- Per- | ing goods 

Year or month amen Foods Gas | Solid | House-| House-| ~- porta- ical sonal | and | and 
— | Total | Rent | 29d | fuels | fur- | hold | P tion care | care | recrea-| serv- 

— | elec- | and nish- | opera- | tion | ices 

tricity | fuel oil} ings | tion | | | | 
| } | 
ECE: Je OF > eee 117.4 | ve RTS ee ae i © TCS BSS AER Bresson Lorry eee 
SD iis i aitiraethieGhpuie need acal 55.3 , » >} aS CAs « Slane dd 0 colee eek cok ek san . 2 See eerie arstien eee 
EES ey ee: - 62.9 © | Eee SS EE ATS ee ees Be atrial SS Be Bee Pees Ae ors Re 
inch iedtuedewiddacealsicn 76.9 3 eee od RS Cee AES ae Danes ok ES RS ER Ae SNA es Sed EE ge 
| 

Nn. sine thawed waked 101.8 | 100.0 | 103.3 | 105.0 | 102.5 | 106.8 99.6 | 100.1 | 99.4 | 108.5 | 104.1 | 101.1 | 104.1 | 103.4 
RE Se RT 102.8 | 101.2 | 106.1 | 108.8 | 102.7 | 110.5 | 100.3 | 101.2 | 98.1 | 111.3 | 106.0 101.1 | 103.4 | 105.2 
Si ccatedwbwetabedabwel 111.0 | 112.6 | 112.4 ] 113.1 | 103.1 | 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7 
EE er 113.5 | 114.6 | 114.6 | 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4 
is + ¢ teathe da xubeeinuel 114.4 | 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2 
Rd ecta ies én gas wile 114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 } 104.3 | 128.0 | 125.2 | 113.4 | 107.1 | 120.2 
Dn hidetakidekvueevedieual 114.5 | 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 | 126.4 | 128.0 | 115.3 | 106.6 | 120.2 
Bd das a diclaswxkhacei 116.2 | 111.7 | 121.7 | 132.7 | 111.8 | 130.7 | 103.0 | 122.9 | 105.5 | 128.7 | 132.6 | 120.0 | 108.1 | 122.0 
SOP xtsccanacswed 114.6 | 108.8 | 120.7 | 131.5 | 111.7 | 130.0 | 102.5 | 121.4 | 104.6 | 126.9 | 130.9 | 118.9 | 107.5 | 120.9 
Se ere 114.7 | 109.0 | 120.7 | 131.6 | 111.7 | 130.6 | 103.1 | 121.6 | 104.8 | 126.7 | 131.4 | 119.2 | 107.7 | 121.2 
iMitiséenvaeseeale 114.9 | 109.6 | 120.8 | 131.7 | 111.8 | 129.7 | 102.7 | 122.1 | 104.8 | 126.4 | 131.6 | 119.5 | 108.2 | 121.4 
Essense dewan 115.4 | 111.0 | 120.9 | 132.2 | 111.8 | 127.9 | 102.6 | 122.4 | 104.8 | 127.1 | 131.9 | 119.6 | 108.2 | 121.5 
iiss seevGuiaed 116.2 | 113.2 | 121.4 | 132.5 | 111.7 | 128.4 | 102.8 | 122.6 | 104.8 | 126.8 | 132.0! 119.9 | 107.6 | 121.8 
Gits cae chelawde 117.0 | 114.8 | 121.8 | 133.2 | 111.7 | 128.7 | 102.8 | 123.0 | 105.3 | 127.7 | 132.7 | 120.1 | 107.7 | 122.2 
tin ndeswcdaral 116.8 | 113.1 | 122.2 | 133.2 | 112.1 | 129.5 | 102.6 | 123.4 | 105.5 | 128.5 | 133.3 | 120.3 | 107.9 | 122.1 

RNG Sk.¢ voc cadened 117.1 | 113.1 | 122.5 | 133.4 | 112.2 | 130.5 | 103.3 | 123.7 | 106.5 | 128.6 | 134.0 | 120.5 | 108.4 | 122.7 
Oct... 117.7 | 113.1 | 122.8 | 133.4 | 112.0 | 132.9 | 103.6 | 124.2 | 106.8 | 132.6 | 134.1 | 120.8 | 108.5 | 123.0 
“ae 117.8 | 112.9 | 123.0 | 133.8 | 111.8 | 134.3 | 103.8 | 124.5 | 107.0 | 133.2 | 134.5 | 121.4 | 109.0 | 123.2 
eee 118.0 | 112.9 | 123.5 | 134.2 | 112.0 | 136.1 | 104.1 | 124.8 | 107.0 | 133.1 | 134.7 | 121.8 | 109.3 | 123.3 
A Hi sid swcweesds 118.2 | 112.8 | 123.8 | 134.2 | 112.3 | 138.9 | 104.0 | 125.4 | 106.4 | 133.6 | 135.3 | 122.1 | 109.9 | 123.8 
_, ers re 118.7 | 113.6 | 124.5 | 134.2 | 112 139.3 | 105.0 | 125.6 | 106.1 | 134.4 | 135.5 | 122.6 | 110.0 | 124.0 
Note.—Revised indexes, reflecting, beginning January 1953, the in- vised weights. Prior to January 1953, indexes are based on the “interim 


clusion of new series (i.e. home purchases and used automobiles) and re- adjusted” and “old” indexes, converted to the base 1947-49= 100. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Bureau of Labor Statistics index. 1947-49= 100] 


























Other commodities 
| | | | M IF i 

All Tex- : Fuel, a | al Nee. | Te 

Year or com- ay —_ tile =a er, a Rub- ae a Metals — a me- | bacco 
month modi- as | feeds prod- | aA 4-14 ad d P aa | and ¥ cow | tallic | mfrs. | Mis- 
ties ucts | foods | Total | ucts | light- | 27° | and “re ane | metal| = other | min- | and | cella- 

leather| “ allied wood | allied | mo- | house- : 

and | prod-| '°8 | prod- rod- prod- | prod- | prod- sew. | tat erals— — neous 

| ap- | Ma- | - ucts — 2 | ucts | | struc- ev- 

parel | “C'S | terials} UCts | ' ucts ucts _4 | bles | tural | erages 

| | | | | | | 
A iil tia aw aksiei se be .2] 92.8! 95.7) 101.3] 95.5) 96.9 101.9, 94.8) 98.9 99.21 98.5) 104.8) 106.€| 103.1) 104.4) 101.6) 96.1 
SRE a ae: 103.1} 97.5) 99.8) 105.0] 99.2) 104.6) 103.0) 96.3) 120.5} 113.9) 100.9} 110.3) 108.6, 105.3) 106.9) 102.4) 96.6 
Se 114.8) 113.4) 111.4) 115.9] 110.6) 120.3) 106.7) 110.0} 148.0} 123.9] 119.6) 122.8) 119.0] 114.1! 113.6) 108.1) 104.9 
SRE 111.6} 107.0) 108.8) 113.2] 99.8 97.2) 106.6) 104.5) 134.0) 120.3 116.5} 123.0) 121.5) 112.0) 113.6) 110.6) 108.3 
NE ule its « ei 110.1} 97.0) 104.6) 114.0] 97.3) 98.5) 109.5] 105.7) 125.0) 120.2) 116.1) 126.9) 123.0] 114.2) 118.2) 115.7| 97.8 
A ee 110.3) 95.6) 105.3) 114.5] 95.2) 94.2) 108.1| 107.0 126.9] 118.0) 116.3) 128.0) 124.€) 115.4) 120.9) 120.6) 102.5 
a eee 110.7] 89.6) 101.7) 117.0] 95.3) 93.8) 107.9) 106.6 143.8) 123.6) 119.3) 136.6) 128.4 115.9) 124.2) 121.6) 92.0 
re ree 114.3] 88.4) 101.7) 122.2] 95.3) 99.3) 111.2! 107.2) 145.8] 125.4) 127.2) 148.3) 137 8| 119.1) 129.6) 122.3) 91.0 
1956 | | | 

Sb skis ae hunddw snail 112.4) 86.0) 99.0) 120.6 96.0) 97.1) 111.2 106.4} 147.1) 126.7; 125.4) 145.1} 133.9} 118.2) 127.1) 121.7) 88.7 
ee 112.8] 86.6, 99.2) 121.0} 95.9} 97.7/ 110.9) 106.5) 146.2) 128.0) 126.8) 146.5) 134.7 118.1) 127.9) 121.7 88.2 
i extscandueanwecenl 113.6] 88.0) 100.4) 121.6) 95.1 100.6} 110.6) 106.9} 145.0) 128.5! 127.4] 147.7) 135.7 118.0; 128.6) 121.7) 92.1 
SRR: 114.4] 90.9) 102.4) 121.7] 94.9) 100.0) 110.8) 106.9) 143.5| 128.0) 127.3) 146.8] 136.5! 118.0) 128.6 121.6 96.1 
iad vee vakriecchaed 114.2] 91.2) 102.3) 121.5] 94.9 100.2) 110.5) 107.1} 142.8] 127.3) 127.4) 145.8] 136.8) 118.1) 128.9) 121.6 92.9 
a 114.0] 90.0) 102.2) 121.4] 94.9) 100.1) 110.7) 107.3) 143.3] 126.6) 127.7| 144.9] 136.9) 118.3) 130.6) 121.7| 91.3 
DiGiscusasdcnacdl 114.7] 89.1) 102.6) 122.5] 94.8) 100.0) 110.9 107.3} 146.9] 125.2) 127.9| 150.2) 137.7) 119.1 130.8; 122.5) 91.1 
Eee 115.5} 90.1) 104.0) 123.1] 94.8) 100.2) 111.1) 107.1) 145.7) 123.6! 127.9) 151.9) 139.7) 119.7) 131.1 122.8} 89.9 
Oct... 115.6 88.4) 103.6) 123.6] 95.3) 99.7) 111.7| 107.7) 145.8) 122.0) 128.1} 152.2) 141.1) 121.0) 131.5! 123.1) 89.2 
3S 115.9} 87.9) 103.6) 124.2] 95.4) 99.8) 111.2) 108.2) 146.9) 121.5) 127.8] 152.1) 143.4] 121.1) 131.2) 123.5) 91.2 
See 116.3) 788.9) 103.1/7124.7] 95.6) *99.2)7114.0) 108.3) 147.9/ 7121.0) 7128.0) °152.3|7143.6\7121.2| 131.3) 123.6 791.7 

1957 
Jan Sadie 116.9} 89.3) 104.3) 125.2] 95.8) 98.4) 116.3) 108.7) 145.0) 121.3) 128.6] 152.2) 143.9) 121.9! 132.0 124.0) 93.2 
Vee 117.0] 88.8) 103.9) 125.5] 95.7) 98.0) 119.6) 108 8) 143.9) 120.7) 128 S| 151.4) 144.5) 12 9) 32.7) 124.1} 92.4 
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PRICES 469 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100] 
1956 | 1957 1956 1957 
Subgroup | Subgroup 
Feb. | Dec. | Jan. Feb. Feb. | Dec. Jan. Feb. 
Farm Products: Pulp, Paper, and Allied Products— 
Continued: 
Fresh and dried produce............ 98.2 | 102.6 | 100.7 96.1 
ES coho an amees one dks senor 82.9 88.8 89.5 87.0 eR. RE 130.7 | 136.2 |7136.2 | 136.2 
Livestock and poultry.............. 67.7 Fest 73.9 75.0 Converted paper and paperboard....] 120.6 | 124.5 | 125.6 | 125.6 
Plant and animal fibers............. 105.7 | 101.3 | 102.9 | 103.9 Building paper and board........... 133.3 | 138.1 | 141.1 | 141.1 
FE FAI OE ar 94.0 99.0 | "98.1 97.5 
i aaehin ne Ohad eee ste ups kw Ree 81.3 74.3 65.7 66.3 | Metals and Metal Products: 
an ncnareeeesyeesren 80.4 85.4 86.6 84.7 
Gear Tas PYOEMCI . 0c vcccccccess 145.8 | 147.9 | 148.8 | 148.2 ON SR eee Cee r 163.3 | 164.3 | 163.7 
Nonferrous metals................. > 149.6 |"148.7 | 144.8 
Processed Foods: Metal containers...............255+ ! 147.5 | 147.5 | 147.5 
SII iN ieih 5 xtc. 4 6-6 0 0009-0460 6'eeek ‘ 160.2 {7161.5 | 162.0 
Cereal and bakery products......... 115.4 | 115.4 | 115.8 | 115.9 Plumbing equipment i 133.9 | 133.4 | 133.4 
Meats, poultry, and fish............ 76.1 81.5 84.8 83.9 Heating equipment................. ‘ 122.1 | 122.3 | 122.9 
Dairy products and ice creaam....... 106.1 | 112.6 | 112.5 | 112.5 Fabricated structural metal products.] 128.8 | 137.5 |7133.7 | 133.3 
Canned, frozen fruits, and vegetables.J 108.9 | 105.6 | 105.6 | 105.9 Fabricated nonstructural metal 
Sugar and confectionery............ 109.3 | 112.3 | 113.1 | 112.0 SE 6s v00) + 6b 9b 0tne seed 132.5 | 141.2 |"141.6 | 142.0 
Packaged beverage materials........ 183.8 | 196.3 | 196.3 | 196.3 
Other processed foods.............. 97.7 95.7 95.0 95.7 |Machinery and Motive Products: 
Textile Products and Apparel: Agricultural machinery and equi 
Ss unin b vies tke dud aeons nF 126.8 | 131.2 |7131.8 | 131.7 
EPP ee 94.3 92.7 92.3 91.9 Construction machinery and equip- 
WIS on viec'cscnbsbesed en 102.7 | 107.7 |"109.1 | 109.5 inns bs wn'h od et dbase b bbc oe NO 143.5 | 155.9 | 156.2 | 156.3 
I on. 5 4.0.05 tn bde Kae 84.8 80.5 | "82.1 82.0 Metal working machinery........... 151.2 | 163.3 |"163.4 | 163.5 
|” ES POS eee 119.5 | 122.8 | 122.8 | 123.2 General purpose machinery and 
ME aktdsuicnsinsancreasenen’ 99.5 99.7 99.7 99.6 ERISA COT re 141.7 | 154.6 |"155.5 | 155.8 
Other textile products.............. 71.6 78.7 76.8 75.9 Miscellaneous machinery........... 133.7 | 142.2 | 142.5 | 142.9 
Electrical machinery and equip- 
Hides, Skins, and Leather Products: ED on ngeutavcsdduededeeonrnkh 133.2 | 145.4 | 146.0 | 147.1 
SP Cre 127.5 | 134.3 | 134.3 | 134.4 
ies an MNES. os 0 Sve tedsnensd 58.2 53.8 52.1 50.1 
EE EAE Pe Ep IEE A, 89.9 90.9 88.2 87.8 |Furniture and Other Household Dura- 
PUNE ss chedssecenteterateres 115.8 | 120.8 | 120.8 | 120.8 bles: 
Other leather products............. 98.1 98.3 97.9 97.6 
Household furniture............... 117.3 | 121.2 {7122.0 | 122.0 
Fuel, Power, and Lighting Materials: Commercial furniture. ............. 138.3 | 146.9 | 146.9 | 146.9 
Cre wines .0b d0 0-04 130.5 | 131.9 |7135.1 | 135.1 
rere 109.9 | 123.5 |7124.1 | 124.0 Household appliances.............. 105.7 | 105.9 | 106.5 | 106.8 
i cek $-4:3:09:0 <s0 0.0 heen 145.4 | 156.3 | 159.1 | 162.2 Dee ian ks obs eonanusiaaee 89.7 91.0 91.1 91.1 
EID sae shina: do 0-0soigineaatedl 122.0 | 119.9 | 119.9 | 119.9 nah Bhatt shinee hs taoe dail 69.9 69.7 69.9 69.9 
Electricity 94.3 94.3 | 94.9 94.9 Other household durable goods... ... 139.2 | 146.7 | 146.8 | 147.0 
Petroleum and products............ 117.5 | 120.9 |7124.9 | 131.0 
Nonmetallic Minerals—Structural : 
Chemicals and Allied Products: | 
} Ft GE rcccpperv ews ds gebeuteses 131.1 | 435.7 | 135.7 | 135.7 
Industrial chemicals................ 119.9 | 122.5 | 123.5 | 123.2 Concrete ingredients............... 129. 131.7 |7134.6 | 134.8 
PIMINUIE SEEN 5 ac acd iussapceased 119.1 | 124.1 | 124.1 | 124.1 COMGESND PHOGUCIB. 2.0 ccc cccceces 121.1 | 125.3 | 125.6 | 125.6 
LE Sere nnn 100.4 99.5 99.0 | 100.6 Structural clay products............ 145.6 | 150.5 | 150.6 | 150.7 
Drugs, pharmaceuticals, cosmetics...J 92.0 92.5 92.6 92.9 CE BE e 6 60 866 dv-c cece ba 127.1 | 127.1 | 127.1 | 127.1 
Fats and oils, inedible.............. 54.4 59.4 58.7 58.0 Prepared asphalt roofing............ 99.6 | 114.4 | 111.2 | 115.3 
| IR 108.2 | 109.3 | 110.2 | 109.5 Other nonmetallic minerals.......... 123.0 | 124.3 | 124.3 | 126.0 
Feortiliger materiales... ccccveccsvcte 113.0 | 105.7 | 105.9 | 105.9 
Other chemicals and products....... 102.3 | 104.4 | 104.5 | 104.9 |Tobacco Manufacturers and Bottled 
Beverages: 
Rubber and products: 
eee Peer 124.0 | 124.0 | 124.0 | 124.0 
II 5 no ugne es nee Sane 153.5 | 151.1 | 7145.4 | 140.2 Sah ants vreee bee xa . 104.2 | 104.2 | 104.2 | 105.1 
pF RC Sao: 151.8 | 153.4 |"148.8 | 148.8 Other tobacco products............. 122.5 | 126.0 | 126.0 | 126.0 
Other rubber products.............. 137.9 139.7 |"140.0 | 140.0 Alcoholic beverages. .............+. 114.7 | 118.1 | 119.0 | 119.0 
| Nonalcoholic beverages............. 148.1 | 148.7 | 148.7 | 148.7 
Lumber and Wood Products: 
| Miscellaneous : 
EN Sh noo dds eke ie sereneen 128.2 | 122.5 | 122.6 | 121.8 
TS didn 'a cgieed éanayee tek neat 129.1 | 128.5 |7128.7 | 128.7 Toys, sporting goods, small arms....] 115.8 | 116.9 | 117.5 | 117.5 
Pass sms nee chouans tnd ana ehs 107.5 | 94.6 97.1 96.4 Manufactured animal feeds......... 68.2 72.6 74.4 72.8 
| Notions and accessories............ 92.5 96.6 96.7 96.7 
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment...] 104.8 | 105.4 |"107.5 | 107.7 
| Other miscellaneous..........+..+++ 123.3 | 125.4 | 126.1 | 126.3 
SIN, a raic's 6-060 3405.00 de Oaeee 116.8 | 118.0 | 118.0 | 118.0 
WN Sno vewedtesacnchdwenae 142.6 | 78.3 77.3 76.4 
ees ns 135.0 | 139.2 |7139.2 | 139.2 
° Revised. 
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NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


[Department of Commerce estimates. 


In billions of dollars} 

























































































Anuuel wneie ee om rates 
Item 1955 1956 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
4 1 2 3 4 
Gee I IER. co bce deccnccccaunst 104.4) 56.0) 125.8 285.1) 345.4) 363.2) 360.7) 390.9) 412.4) 401.9, 403.4) 408.3) 413.8) 423.8 
| 
Less: Capital consumption allowances...... 8.6 7.2 9.0) 20.5; 23.9) 26.5; 28.8) 31.3) 34.0; 32.2) 32.9) 33.6) 34.4) 35.1 
Indirect business tax and related lia- 

NAR TST RS aa ae 7.0 7.1) 11.3) 23.7) 28.1) 30.2) 30.2) 32.5) 34.6) 33.4) 33.7) 34.1) 35.1] 35.6 
Business transfer payments............ .6 a oF 8 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Statistical discrepancy. ......ccccccccce aa 9 .4 2 2.0 2.6 1.8 1.8 x .6 a.m Bas on n.a. 

Plus: Subsidies less current surplus of gov- 

Sy Saris c cee ch tebccccceces —.1 .0 ofl -2] —.1) —.44 —.2 ~ x od .7 on Pe 1.4 
Equals: National income................... 87.8, 40.2) 104.7) 240.0, 290.2) 302.1) 298.3) 324.0) 342.4) 334.4) 334.9) 338.7) 343.5 n.a. 
Less: Corporate profits and inventory valua- 

i icc colictl iaheerne pend 10.1; —2.0) 14.5) 35.1; 36.9) 36.0) 32.9) 40.9) 40. 43.4) 40. 39.8) 40.4) na. 
Contributions for social insurance. ..... oll 3 2.8 6.9 8.6 8.7 9.7) 11.1) 12.5} 11.4) 12.1) 12.3) 12.7] 13.0 
Excess of wage accruals over disburse- 

RARE ME SS, RE eobee .0 .0 .0 0 Oo} —.!1 .0 .0 .0 .0 .0 0 .0 .0 

Plus: Government transfer payments........ a 1.5 2.6, 14.3) 12.0) 12.9) 15.0} 16.1| 17.3) 16.3) 16.9) 17.3) 17.2) 17.6 
Net interest paid by government....... 1.0 1.2 1.3 4.7 4.9 5.0 5.2 5.2 |S ; 5.4 5.5 5.6 5.7 
REGIS ERS, Sa I ERD 5.8 2.1 4.5 9.2 9.0 9.3} 10.0) 11.2) 12.0) 12.1) 11.8) 12.2) 12.3) 11.9 
Business transfer payments............ .6 am SF .8 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 

Equals: Personal income................... 85.8| 47.2) 96.3) 227.1) 271.8) 286.0) 287.3) 306.1) 325.2) 314.6) 317.5) 322.9) 326.9) 333.2 

Less: Personal tax and related payments..... 2.6 | 3.3} 20.9| 34.4) 35.8| 32.9) 35.5| 38.5) 36.3| 37.3) 38.1| 38.8| 39.9 

Re eet ye My Sel os 2.0} 18.2) 31.2} 32.4) 29.1) 31.3) 33.9) 32.0) 32.9) 33.6) 34.1) 35.1 
ok 06s cbbeebevs eon eke 1.4 1.0 1.3 2.7 ec oe 3.8 4.2 4. 4.3 4.4 4.4 4.65 4.8 
| 

Equals: Disposable personal income....... . . 83.1) 45.7) 93.0) 206.1 aie 250.2) 254.4, Ke 286.7) 278.4 280.2) 284.9) 288.2) 293.3 

| 

Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 194.0 218.3) 230.5; 236.5) 254.0) 265.7) 259.5) et 263.7) 266.8) 270.9 

| | | 

Equals: Personal saving. ...............+-- 4.2) —.6) 11.1) 12.1) 19.0) 19.7) 17.9) 16.6 20.9 18.8 18.6 21.2) 21.4, 22.4 
Sits ach Tae oe : = J JS ee 

NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars} 
Seasonally adjusted annual rates 
Annual totals ‘ by quarters 
Item 1955 1956 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
4 1 2 3 4 

I + ne duels on ee mbar kiceeceee’ 87.8 40.2) 104.7) 240.0) 290.2) 302.1) 298.3) 324.0) 342.4) 334.4) 334.9) 338.7) 343.5) ma. 

Compensation of employees................ 51.1; 29.5) 64.8) 154.3) 195.1) 208.1) 206.9) 223.2) 239.1) 230.3) 233.0) 237.2) 240.4) 245.5 

EE «5 0.060 6000000000048 50.4) 29.0| 62.1| 146.5) 184.9| 197.3) 195.5| 210.4| 225.1) 217.0) 219.4| 223.5) 226.2) 231.1 

Dib ehds etn danwakedes een cane 45.5) 23.9) 51.9) 124.3) 152.0) 163.5) 161.2) 174.5) 187.5) 180.5) 182.5) 186.2) 188.3) 192.9 
iin thhih te dnabederhs b0ieceeen wal onl 1.9 5.0} 10.5} 10.3} 10.0) 9.8 9.5 9.7 7a DAs 9.5 2 
Government civilian................+: 4.6 4.9 8.3} 17.2) 22.5) 23.5} 24.4) 26.1} 28.1) 26.8) 27.3) 27.8) 28.5) 28.7 

Supplements to wages and salaries........ on a 2.7 7.8} 10.2) 10.8) 11.4) 12.8) 14.0) 13.3) 13.6) 13.8) 14.2) 14.4 
Proprietors and rental income?............. 20.2 7.6) 20.9) 44.6) 50.8) 49.3) 48.9) 49.1) 50.5) 49.3) 49.5) 49.9| 50.7) 51.7 

Business and professional. .............. 8.8 3.2} 10.9) 22.9) 25.7) 25.9) 25.9) 27.3) 29.1} 28.0) 28.2) 28.9) 29.5} 29.9 

ste tae CAC ER ents s0 us Ue. bs ovens 6.0 2.4 6.5} 13.3) 15.1) 13.3) 12.5) 11.7) 11.6) 11.4) 11.5) 11.3) 11.6) 12.1 

Rental income of persons............... 5.4 2.0 3.5 8.5 9.9} 10.2) 10.5} 10.1 9.7 9.8 9.8 9.7 9.7 9.7 
Corporate profits and inventory valuation 

Teves ve chiedkedkide ea Oelad 10.1; —2.0) 14.5) 35.1) 36.9) 36.0) 32.9) 40.9) 40.9) 43.4) 40.9) 39.8) 40.4) na. 

Corporate profits before tax...........4+. 9.6 -2| 17.0; 40.0| 35.9| 37.0; 33.2) 42.7| 43.4| 46.4 43.7| 42.9| 41.2 n.a. 

rporate profits tax liability.......... 1.4 oF 7.6; 17.8; 19.8) 20.3) 16.8) 21.5) 21.9) 23.4) 22.1) 21.7} 20.8) naa. 
Corporate profits after tax............. 8.3) —.4 9.4) 22.1) 16.1) 16.7) 16.4) 21.1) 21.5} 23.0) 21.6) 21.3) 20.4) ma. 

Inventory valuation adjustment.......... -5| —2.1) —2.5| —4.9 1.0) —1.0) —.3) —1.7| —2.5| —3.0) —2.8) —3.1) —.8] —3.3 
SE cickwencedvenseede+aeesacennt 6.4 5.0) 4.5 5.9 7.4 8.7 9.7 10.8) 11.9 11.3, 11.5; 11.7, 120 12.4 





























1 Includes employee contributions to social insurance funds. 


2 Includes noncorporate inventory valuation adjustment. 
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by quarters 


Seasonally adjusted annual rates 
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NATIONAL PRODUCT AND INCOME 


GROSS NATIONAL PRODUCT OR EXPENDITURE 


[Department of Commerce estimates. In billions of dollars] 


Annual totals 
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2 Consists of sales abroad and domestic sales of surplus consumption 


goods and materials. 


indus- ern- 





1950 


oerteo ARC Se 


Z8S3 aNisaré 








1941 


mae women 
B22 onmotes 


PERSONAL INCOME 
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104.4} 56.0) 125.8) 285.1) 345.4) 363.2) 360.7) 390.9) 412.4) 401.9) 403.4) 408.3) 413.8) 423.8 
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[Department of Commerce estimates. In billions of dollars) 
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Gross national product... . 
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tial, nonfarm... . 


in business inventories 


Residen 


Producers’ durable equipment. 


a 


New construction!........... 





Personal consumption expenditures........ 


Gross private domestic investment 





ates 
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State and local...... 
Year or month! 


1 Includes expenditures for crude petroleum and natural gas drilling. 


Net foreign investment... .. 
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beginning January 


includes also contributions to the old-age and survivors’ insurance 
of net income of unincorporated 


loyee contributions only; 


emp 
income exclusive 


farm enterprise, farm wages, agricultural net interest, and net dividends 


Act Amendments of 1950. Personal contributions are 
paid by agricultural corporations. 


not included in personal income. 


of the self-employed to whom coverage was extended under the 


Security 


5 Prior to 1952 includes 


1952, 


6 Represents personal 


well as consumer bad debts and other business transfers. 


Social S 


=e. employer contributions to 
other payments. 

income, farm income, and 

enterprise; also a noncorporate inventory 

t social insurance benefits, direct relief, mus- 


and 


business 


valuation adjustment. 


ts 


al ocome 


1 Monthly data are seasonally adjusted totals at annual rates. 
rental of 


2 Represents compensation for 


private pension and welfare funds, 
4 Represents go 


tering-out pay, veterans’ readjustment allowances and other payments, as 


? Preliminary. 
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BANKS AND BRANCHES 








NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1956 










































































All banks maintaining branches or additional offices 
All banks, by class of bank (except banking facilities), by class of bank! 
Commercial banks Commercial banks 
Mutual sav- Mutual sav- 
State Member | Nonmember | "85 banks Member | Nonmember | 185 banks 
Total banks banks Total banks banks 
Total , ” - Total s N N 

Na- tate | 14. fon-| tn. fon- Na- tate} yn. fon-| fh. ton- 

: mem- in- in- ; mem- in- in- 

tional ee sured eused sured omed tional her sured oneed sured eused 
United States?............. 14, 167}513,640] 4,651/31,811| 6,737; 3444) 3223; 304) 1,962] 1,790] 627; 327; 815 21 100 72 
EE tn he edi daonene 237 237 69 25 SS ee! eee 17 17 13 3 ES ERP Ey viene 
Taek keckis > onnkde 10} 10 3 1 5| RA eae 7 7 2 1 3 * eee Rangidie 
fF | ERR 236 236 54 19 158) — Re Sere 23 23 ae. ) re Meee ee: oo 
RP 139 139 49 33 50 Mitensesienaa es 54 54 19 15 19 Phewiwe es ee 
I 840046 ctb0cdecdd 170) 170) " 18 61 ER OPP er 1 Micanedixnessss Bicoe+eshsawues Jeeeeee 
Connecticut 166 95 38 13 34 10 5 66) 50 35 15 9 | = 2| 13 
Delaware 30) 28 8 2 17| 1 1 1 8 , See. 2 4 Basene 1 
District of Columbia 17 17 8 5 a ere See 14 14 7 a a BR heehee 
PT <dengbh whee keene ad 261 261 94 12 150) . ee Ce See eee eee eee eee Sere, Gee Avie Welle 
ido 0bde ae 0:6 dime 412 412 $2 13 287 Sis hand ueiie.+ dus ou 18 18 8 5 i Ssices iacellie shart | paced 
I ec cual 33 33] 10 a ee eee eee in 5 a 9 5 2 iets ae mehaed 
Ra t= 928 928 393 128 401 SR RSS ARE OR ee SR ee Apes See MRT Bee Jeseees 
iti dde6ee cdbecwnaee 474 — 123) 3112 229 7 33 1 87 87 27 10 | ere) ee 
a Mle Ran th oh a0 ae, dhe b 668 668 95 70 457 Se oe 118 are 3 113 | aS) ae 
PGiiectardanecenekeas 598 598 170) 44 334 A ae eee eee ME See eee ee ee) ee 

| | 

nhc etstessrp eek 365 365 89 20 243 8 a Saree: 46 46 15 6 a Ae ea 
hat tane oe sane wees 180 180 41 11 127 ERS Ry ee 53 53 16 6 tc Gupatie case tins wii 
AML aS 03.0666 ced ween 90) 58 30 6 15 7 10 22) 30 28 10 4 8 er 2 
as an noe ite 158} 150) 56 12 81 1 7 1| 50 45 14 8 22 1 ee 
ne 362 173 1 t0} 24 33 6 188 128 71 35 18 17 1 1 56 
| ER et 408 408 75 153 173 . FR ae > ae sol 99 20) 35 hts; cosktesaticacies 
en sentccdbeeeee se 683 682 178 29 465 10 SES 2 2 ee ere | ee rs ae 
tS chns 66. 6n ean pune 196) 196 27 7 159 aaa Se 49 49 6 1 BS ee P 
IRR a: 610) 610) 76 100} 413 iE a 2 2 ee | Se Nee! eee 
NCR a'eaivs Sonne wee 114 114 40 44 29 Mamie vieaca ORR, TE ay ee! RED, a Reso ee Net 
Ee ee 421 421 123 17 242 ES Se | 1 1 PS eer | puinedivkbektewees 
Sh sehinies 5s aduerce 6 6 3} +2 Areas ke ne 4 4 i 2 enh lee: “CSakees 
New Hampshire........... 108| 74 50 1 11 12 12 22) 3 2 a eer 
CO =e ae 299 276 174 59 40 3 » ere | 109 100 56 31 icsese. . are 
PP RID 6665500 cesses 52 52 26) 8| eae See ee | 19 19 Saget F 9) eaee ‘Sees sane 
Es REbbbs cocecews 612 483 289) 130 53 11 are 209 141 64 58 16) 3) Pate 
North Carolina............ 214 214 47 6 160 a rey 8f 88 23 4 60) || pee Re 
pe 154 154 38 2 109 a en 18 ae 1 RP Ph —aee 
Di Db ihedeceeseesb eb od 620) 617 229 166 220 2 ) Stas | 133 131 61 32 RR : a 
ichwiktneée0k ees 386 386 197 25 156 eee Ie 1 NS i ee ides da leccvcclecnsec 
SS ee ee $2 51 12 7 30 2 | a 11 11 2 1 8 er ERE ier 
0 ee 799 792 510 91| 177} 14 det wen | 161 157 98 29 28) 2 ee 
i ccenssonwha’ 18 oe 5 1) 2 2 6 2) 11 7 3 1 2) ee 
South Caroling... .......00- 148 148 27 6 106 er Ae 29 29 ae ee  Sarew AES ee 
ENS omccccctovie 171 171 34 26 en abedien nies Mona hae | 29 29 Di sen a SPA Ripe ROT 
Bev cdetcccsessebee 297 297 73 9 208 | ee. vo wee $1 51 19 2) EE, UR el me 
TE cantasssccensnrcesed ao. a a i ees pepeeer 3 er leutiegilenie oa iieswas 
SAMs ticnatusewased «bh 48 48) 7| ia 26| REE ST 11 11 1 6) Dinadiangtien an Pebbow ce 
Sah scodeacdoonetad 68 61 34) 1 25| 1 Mites 12 10} 4 1| coats Bilses es 
nn, ctekenascatabed 312 312 132) a BR ee Ea 82 82 33 15 4 RET! ae’ eee 
I, da davcunaved he 97 93 27 11 52| 3 ten a 22 20 11 3} eee 2| wade 
. . eo RRRRPERSSR Ty 182 182 76 36) 66) GD avendieVesve Fee a Res! capes vay oe RS Ba > ee case adh 
EE PS rs 555 3551 95 371) 381| 6 33 1 90) 90) 4 4 81 1| ee | paveee 
i nctuee vedaekiate 53 53 25 15} BD] ccccchecesesiececselocesecisess cobecseccleccccclecccccfaccvecloscccslocscos 
Sins tiedxescsseekas 1 1 y Laeent | highs tude ich dideeatchaaalines >. dik e<tdlcaaaidiosdoas | reed poe 

















1 Banking facilities are shown separately; see footnote 4. 

2 Excludes banks in United States territories and possessions except 
one national bank in Alaska, with no branches, that became a member 
of the Federal Reserve System on Apr. 15, 1954. 

3 The figures for member (commercial) banks and those for mutual 


savings (noncommercial) banks both include one mutual savin 


bank 


in Indiana and two in Wisconsin. The total for all banks includes such 
banks only once, and the total for commercial banks excludes them. 
State member bank figures also include one noninsured trust company 
without deposits, which is not included with noninsured nonmember 


banks. 


4 Banking facilities (other than branches) that are provided at military 


and other Government establishments through arrangements made by 
the Treasury Department; they are operated by 165 banks, 77 of which 
have no other type of branch or additional office. 

5 Each bank is reported once only—according to the widest area in 
which it operates branches or additional offices. 

Nore.—Each branch and additional office is located in the same State 
as its parent bank except that one national bank in New Jersey has a 
branch in Pennsylvania, one national bank in California has two branches 
in Washington and one in Oregon, and one noninsured (unincorporated) 


bank in 
sylvania. 


location, rather than that of the parent bank. 


ew York has one branch in Massachusetts and one in Penn- 
In the table these branches are shown according to their own 








Unit 


Alal 
Ariz 
Ark 
Cali 
Col 


Cor 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1956—Continued 






















































































ces All branches and additional offices (except banking facilities), All branches and additional offices 
by class of bank! (except banking facilities), 
a by location! Bank- 
. ing 
Commercial banks facili- 
| sav- Mutual , : ties at 
anks State savings Outside head office city Govt 
Member Nonmember banks Tn tab- 
Total banks banks = 
head In non- lish- 
Total office | In } ny In con- contig- ments * 
Non- Na- State In- Non- In- Non- city S tiguous | “uous 
A tional |member| sured | insured | sured | insured county | COUNLIES | -ounties 
sure 
cuneate 
” United States......... 7,728 | 7,362 | 3,629 | 2,053 1,643 37 257 109 | 3,279 | 2,246 | 1,006 | 1,197 227 
CO ee 47 47 42 4 S: Bedeccnsciecwssnaseeredenen 21 14 4 8 6 
saxite pO RE 110 110 77 6 22 I ORC! SERS 20 35 33 22 6 
site pO SII 26 26 » Mitededes . 2 Saas See eye. 1 20 4 1 1 
howe California............] 1,266 1,266 944 198 122 2 ar sees 262 148 211 645 38 
eee eee ee 1 i ee eee S Jenveresdincenvuseecsvears ae eee eh ee ey 4 
Connecticut.......... 145 118 54 42 an. ieneveada 2 25 57 58 27 3 1 
13 I on wiceton'e 40 eS 17 20  Brchanaes 1 10 18 a) eee 1 
1 District of Columbia. . 49 49 27 | 12 TD Dnecsawawaedsecheveseume Me - hesbsnde cheeses tweens 5 
Je eee PR re ee TE eee eT eee ee CET OOr PETE ery: PET ee Tere re er eee 12 
bebe naoceshcdeau 58 58 36 | 14 DS BRéesescdly takeakdasesenset 42 1 6 9 9 
ee 71 71 62 | 4 D Bic onddeiies eanteeepedneka 5 6 9 51 1 
PA FPR Se a PPP OCT Senne eee Men eee meer) eee hee ee 4 
bes ereneese te 190 190 92 26 ee Peers hee e ee 101 88 Serr 3 
cen oer enckee 161 ae ee 4 155 i Se re See ee 118 i eee eee ° 
PPC OTT Cee SO Peer eee: Ser ere er Ker eey Seer sapere ys. Pn: Vere rr 3 
ee 93 93 44 19 Le SPAS, Ieee Mere 60 31 a eee 3 
ES EE 125 125 67 13 . ee Eee eee 73 43 6 3 4 
ere 101 99 26 35 28 it Steere 2 16 47 37 1 3 
2 OS rr 196 168 44 54 68 2 a Seseesan 98 43 48 7 12 
. 56 Massachusetts........ 359 277 146 90 39 2 1 81 207 143 8 1 2 
Ee 415 415 156 193 eee eee See 242 116 47 10 
Minnesota........... 6 6 C—O a Se Oe eee Foe eS Ss Tae eee 
DE. a 520090004 100 100 10 6 eS ae eres rere 23 50 21 6 3 
EET 2 i orn Bp ee SE hes Seer: D Ritcevcddencnweseeeseesees 2 
PTET TTS TET See, Te ey eee een Pern ea eee ree ee eee ee 
DRS 6b keueee tne 1 1 Se a es eee rer are Se eae ree 1 
OS ea 27 27 16 7 2 eee eee eae 4 4 6 13 2 
New Hampshire...... 3 2 e Besecaes D. Dickasens 2 ae Serer See D “Eeitddhenestinaoeune 
New Jersey..........-. 319 303 167 99 | er OP Ba vecécun 150 . See Sere 5 
New Mexico......... 30 30 eee Re Se 17 9 3 1 5 
te Wath. «ccsaaceee 1,229 1,099 322 715 58 4 OP Bokécaca 833 284 80 32 11 
North Carolina....... 3 354 67 49 235 7 ee (nee 97 95 96 3 
North Dakota........ 26 a Miseskens 1 8 ae Sere “ae eee 15 |, SS eee 
| SRR Re eae 443 432 202 183 i eee Oe Biiekennd 259 178 a Bethe eaed 3 
GOON. 5 000000008 1 S iin viweeteneees S Evecoted dleessnaenneeaeees E  fencdsedshesdonventateeeees 5 
ee 151 151 137 3 OR. b consadeincsametseeewaewes 2 12 16  Siiscase 
Pennsylvania......... 565 531 316 148 64 3 et, Soudianss 242 216 106 1 7 
Rhode Island......... 88 71 39 16 15 1 a Mistiver< 30 33 13 12 2 
South Carolina....... 91 91 Se Eveiaaves a eee eee 26 17 10 38 4 
South Dakota........ 53 53 ae Escpkaseas SD  Ravarectthsnsdke heabens¢sktcheomen 23 18 12 1 
| 146 146 78 16 72. as ee Sees 85 46 7 8 6 
eda ineresaeeen Seer 2 ere ee eae Saerr SS eee Sere ee 19 
49 49 31 12 DS tipaseneseseesas sieeaes cies 7 6 27 5 
_ 2 16 6 1 DB cea den Se Misene cow 1 11 — 2 B Sebeseves 
Pe: 182 182 82 43 A EE ere | See 117 30 26 9 17 
Washington.......... 230 223 205 11 P - hesvewess 9 etene<s 66 39 43 82 6 
pk ES Se ee ee ere ee Seen ren Serer. ee ee ee ae 
neni cence 150 150 15 7 127 i SE ree 18 106 Be Uakarivestenerssas 
Veer errr rrr: Terrree FRCP OTe OPP Prereer es, Terre, ee Sere een eee ae 1 
nn Nonmember Mutual 
Member banks commercial banks savings banks 
| Distribution by location of branches with Total 
respect to head office 
, National | State | Insured | , NO, | Insured | ; Nom, 
e 
a Banks with branches or additional offices (except banking facilities)5..... . 1,962 627 327 815 21 100 72 
$ Bp da cs 0.009 0:r bbaSinneneeseteerte be 6ccces 601 231 127 124 5 83 31 
) Outside head office city but not beyond head office county.......... 980 301 137 491 10 6 35 
- Outside head office county but not beyond contiguous counties... .. 295 58 40 176 4 11 6 
: In counties not contiguous to head office county. ............se00+ 86 37 23 24 BD Wvdévocsestesecesens 
Branches and additional offices (except banking facilities)............... 7,728 3,629 2,053 1,643 37 257 109 
ee re cera cba ee ae0 dese 0esdbe abs 0eoresceaees 3,279 1,398 1,239 354 14 218 56 
Outside head office city: 
In head office county..... 2,246 901 467 799 14 19 46 
In contiguous counties... . 406 222 345 6 20 7 
Be RN IDs cc cciccccccectssectcdiovcccortes 1,197 - 924 125 145 DB Bbwtdsocdshsodeseces 
Banking facilities at military and other Government establishments‘....... 227 180 24 SE Eecosabasdiinnes+cselenesscese 


























For footnotes see opposite page. 
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Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 





dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, ma obtained from the Board's 
publication, Banking and Monetary Statistics. 
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TABLE 1. 





INT'L CAPITAL TRANSACTIONS OF THE U. S. 









SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


{Amounts outstanding, in millions of dollars] 








Date 





In- 
terna- 
tional 
insti- 
tutions2 















1953—Dec. 
1954—Dec. 
1955—Dec. 


1956—Feb. 


Mar. 31... 


Apr. 
May 


June 3 


July 


Aug. 3 ; 4. 
Sept. 30.... 


Oct. 
Nov. 
Dec. 


1957—Jan. 







Feb. 2 








3 





8 
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bw 
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eechee: 
—DALNUC SK Uw 
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Table la. Other Europe 
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Table ib. Latin America 








Date 


Latin 
Amer- 
ica 








Pan- 
ama, 


pub- 
lic of 





1953—Dec. 3 
1954—Dec. 3 
1955—Dec. 


1956—Feb. 


Mar. 3 
Apr. 3 


May 
June 


July 3 


Aug. 


Sept. ; 


Oct. 


Nov. 3 


Dec. 


1957—Jan. 
Feb. 
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RSA~LRASALARS 
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? Preliminary. 





For other footnotes see following page. 
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— TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES '—Continued 
{Amounts outstanding, in millions of dollars) 
Table Ic. Asia and All Other 
All Asia All other 
other 
ms For- Ko- - 
—_ and | Hong -. | Indo- Re- Thai- Aus- of 
; Total China| Kon g India nesia Ir an | Israel Japan pub- ip- land Other | Total tralia gian Egypt South Other 
a Main- pines Congo Africa 
[| on , land of 
if 1953—Dec. 31..... 1,896] 74| 68| 99] 39/ 44| 18| 828| 92|295| 168| 171] 326] 59| 90] 43] 38| 96 
1 Sie 1954—Dec. 31..... 1°82] 70] 61| 87| 100| 31| 41] 725| 96| 257| 123| 234| 265] 48| 44] 47] 33] 94 
| a 1955—Dec. 31.....) 2,189 | 75| 55] 73| 174| 37] 53] 901| 88| 252] 138| 343| 360] 75| 42| 72| 53/119 
1 i 1956—Feb. 29.....} 2, 7| 36| 69| 164| 23| 61| 944] 83| 262] 149| 355| 353] 78| 42| 70| 35 | 128 
it ie <a 2:283] 76| 57| 83| 155| 28| 55| 964 268 | 151| 357| 355] 76| 43 43 | 124 
poe Apr. 30..... 2:278 | 75| 58| 75| 133] 25 92 | 274| 146| 354] 316] 58| 43] 65| 32] 118 
sa edn 2 7% | 35| 64 32 | 49 |1,014| 92| 277| 143| 380] 323] 58| 40| 62] 37 
oa. une 30..... 2:362 | 79 82| 117| 31| $5 |1,047| 95 | 282| 141 | 379| 347 41| 62} 30| 135 
= July 31..... 2:370] 79| 55| 8i| 102| 38 1,063 | 96 | 275| 141 | 383| 319] 72| 42 34 | 116 
Aug. 31.....) 2,391] 83 | 59| 81 | 154] 32] 51 |1;054| 98] 275| 142| 361] 315 47| 50| 33| 116 
o- Sept. 30..... 2'414] 85| 60| 74| 158] 36| 43 |1;075| 98|278| 142| 365| 322] 71 43 | 34 | 122 
= Oct. 31....: : 88 | 59| 61| 180| 31 | 38 |1,061 | 98 | 281 365 | 316] 74| 45| 46 116 
Nov. 309....] 2.413] 94| 62| 69| 185| 22] 36 |1,049| 100 | 274| 144] 378| 332] 82] 42] 46| 43 | 119 
Dec. 317....1 2,431] 96| 66| 76| 186| 20| 45 |1;039| 99|272| 143| 388| 339] 77| 44] So| $3] 114 
1957—Jan. 317....1 2,393] 99| 64| 75/| 179| 21] 37 |1,020| 101 | 269| 153| 375] 349] 75] 42] 52] 58| 122 
Feb. 28°...) 2,329 | 100| 60| 76| 166| 31 | 38| '947| 102| 254] 161] 393| 389] 80| 44| 69| 63 | 133 
























































Table 1d. Supplementary Areas and Countries‘ 












































End of year End of year 
Area or country Area or country 
1953 | 1954 | 1955 | 1956 1953 | 1954 | 1955 | 1956 
Other — “eg Other Asia—Cont. 

bhecbees ccdhenteeuel on on -4/ ma. British dependencies... ........+++++0--) 9.1 | 9.8 | 9.8 8.8 
British “dependencies eb veapaogosgeenesi 4 -6 4 -4 Din ottese ¢heges +e+-0cn0eeubs eenel 23.0 | 29.7 | 19.1 7.0 
Tit tetirheabireiiwesteuma ied -6 6 ar 2 DINE b o:006.00860600008¢s00800naeun eee od L Beel | S008 
OTE TT ee -6 on ot os DEL chibne.ceheseteekeeseenenenes 17.1 | 18.8 | 32.9 | 41.2 
tern i trseve rue cess sgbeasen n.a. 1.2 1.3 1,2 citi do 6066s seeetennesepeteene 13.8 | 10.0 | 14.7 | 16.9 
iG bg dhnhtes sie den en 4e Gallen 1.9 1.9 1.8] na. ic hedgess ¢etentevns obnncenuenma” 9 8 1.2 2.0 
a  wieeipaanandaataeawadaie ace 1.0 1.0 1.0 8 PC Kths 9+0d46aens © biesbeewe heen 10.1 | 10.7 3.5 5.3 
ae eeekeehteier acer tedeee eee a 8.9 4.8 3.1 Sis nian ches ocns encoesceseccdeenpamen aaa -1 | 23.1] ma. 
Ireland, me: 14.1 | 14.3 | 13.7] 9.1 sas 0 ch snack nnn chen Oa wne-eenen 23.9 | 16.5 | 18.0 | 22.3 
rr TTT Tere 1.3 1.0 1.0 At Beck ev0rewteevcvrsctvceeyesesan Gee 3.8 5.7 | 18.8 
Lithuania ET pr ree a” 4 5 3 -4 | Portuguese dependencies...............- 5.3 1.8 2.0} 2.7 
EM ccdecevécowecenseessteens 4.0| 4.5 woe 1 Seen  iceu ve cs cdsanabebecenma n.a. | 26.9 | 34.0] na. 
DE cine sccout edncedveeh paetticen 3.0 5.9 5.6 4.3 i cc sacs esc0edbhearer scent 18.5 | 61.5 | 79.5 | na 
Piegccccoseveceeesseereerenean ant ae 2.5 a ER ere per 20.5 | 21.5 | 13.1 | 17.1 
ikevené00nscndens ddanntehbene 2.5 2.2 1.4 1.4 SS ee are na. 8.1 | 62.3 | 50.1 

Ge I Maceccceccnesasvekeaseenen 2.0 1.8 a 8 

All other: 

Other Latin America: British dependencies...............++04+ 1.6 1.4 2.4 3.8 
British dependencies. ...........-.+000: 18.0 | 19.0 | 16.6 | 24.1 Ethiopia and Eritrea...............+e0+ 9.1 | 18.0 | 23.7 | 24.2 
Costa Eanes pad etedbesdedesekneeeeeee 13.4 | 15.3 | 17.6 | 14.6 French dependencies............-.+e++- "5.7 | 78.7 | 78.0] 10.5 

a Ee map eer A 17.7 | 21.2 | 14.9 | 18.0 Di nckidcGhdhiwnsseececet sine ceae $.6 | 13.1 | 23.7 
—y West Indies and French Guiana 6 4 6 1.0 Dt creck sceteeennrendesees seckusee 3.0 1.7 9.9 3.7 
Dt Mitcineneh paeheesven ex nadied ane 9.3 | 12.7 | 12.1 8.9 TT. i+ 0 tang ante bne-o wales pail 15.9 7.6 | 14.8 | 13.6 
RS nego ona obo da cbwaebsukoen 18.7 | 17.3 9.7 | 10.2 i san eta wite'eossckncanesiabe 2.1 2.3 1.9| 2.2 
 £66Geere caste ndb need sue ned 16.0 | 10.3 | 12.8 | 11.8 Portuguese SD oh0as4+ éwcqnant 5.0| 8.3 5.3 2.8 
PE ecccccdoccacocevsruseresseped 6.0 3.6 3.6} 4.0 Spanish dependencies. ............+050+ oo c on 3 

Picankpendenehsssohtshaeuenes tae na. | na. n.a. .4 

Other Asia: , I ee eee ae 36.1 | 35.7 | 33.5 | 22.4 

Sn o8d s vendhoanas €6tsbeuen da 2.7 §.1 4.1 5.3 ch) i4.0Ubditans 500+ cece wewegeale 6 4 —- a 
s+ edebe snes ets obser -6 .6 n.a. 
? Preliminary. r Revised. 4 Beginning Aug. 31, includes certain accounts previously classified as 


n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, 
under Other Europe 

3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 
foreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 





‘private.’ 

5 These data are based on reports by banks in the Second (New York) 
Federal Reserve District and include funds held in an account with the 
U. S. Treasury. They represent a partial breakdown of the amounts 
shown in the “other” categories in tables la-Ic. 

6 Based on reports by banks in all Federal Reserve districts. 

Norte.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the — for June 1954 (as ‘explained on p. 591 of 
that iss I tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, em po mn arrange- 
ment of material published. For discontinued tables and da 
under previous instructions, see BULLETIN for May 1954, pp. 340-545. 
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INT’L CAPITAL TRANSACTIONS OF THE U. S. 





[Amounts outstanding, in millions of dollars] 


TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 




















Ger- 















1956—Jan. 
Feb. 29 
Mar 


Apr. 
May 
June 







Sept. 
Oct 





Nov. 
Dec. 


1957—Jan. 








EC te aa hak one is wena koe eetaee 
inn c+) bahes Gens ae en Renee ee 


, 603 16 118 33 28 83 
1,633 17 122 32 24 82 
,629 15 118 32 28 78 
1,698 65 120 33 27 78 
1,729 66 125 35 28 81 
1,825 67 127 29 28 86 
809 19 134 32 30 115 








449 112 
444 121 
439 123 
486 124 
504 123 
514 176 
505 155 





Switz- | United Latin 
many, : Other | Total | Can- . All 
Date Total | France Fed. Italy AA — Europe |Europe| ada > Asia other 
Rep. of 
Ee ee ee 905 il 31 19 18 71 88 236 56 473 115 25 
i Mat. L« ntdebanateednedeetsend 1,387 14 70 20 16 173 109 402 76 728 143 37 
ET Wia5054- 60a Man eke deeceee sensed 1,549 12 88 30 26 109 158 423 144 706 233 43 


















Table 2a. Other Europe 














ati 


Den- Fin- 
land way 


Nor- 


Por- 
tugal 


Tur- 
key 


Yugo- 
slavia 







All 
other 











Other | Aus- 

Date Europe] tria 
Diva saeeoseee ou 88 1 
SOS eee 109 (2) 
SPE, Bhcccccccccccce 158 2 
Ses BO ins coc cncetws 158 2 
SF Se 157 2 

> SN 162 3 

SS , Serie 164 4 
ae 171 6 
2S 167 6 

BT INL, episntuieh ii aaah 168 7 
Re 163 7 

Ee nk vena eaewan 169 7 

 \g Se orreesy 177 9 
REBAR ATES ES 175 7 
RE EY 216 7 
ee 213 6 


























| 
| 
"ae ce 9 1 
10 3] 3 16 2 
| 43 3 | 4 il 9 
Lom bu ok Shee 9 
| 2) 3) a 
71-st <4 17 10 
| 10 oa 15 i 
Shear 3 16 i 
| 8 4} 3 16 12 
Seine oe 
i i 
0 | 4 5 16 16 
| 4| 3 13 17 
} | 4] 4 21 23 
|} 2] 4 | 4 20 23 





c) 
No 


RN ee ee it es et ee et ee 











24 3 
4 4 
| § 7 
5 7 
8 7 
6 7 
2 a 
him 
4 7 
11 . 
x 10 
5 10 
6 12 
5 11 
8 13 | 
| 
| 9 12 | 








— = AAUAR&S Nw 








D ADDADAUWUGANI@SA sju~i 

















Brazil | Chile 





Neth- 
er- 
lands 
West 
Indies 


Pan- | 
ama, | El 
Re- | Peru | Sal- 


Uru- 


Vene- 
zuela 





Other 
Latin 
Amer- 














Argen-| Bo- 
Date Amer- : rie 
ion tina livia 
1953—Dec. 31....... 473 7 11 
19$4—Dec. 31....... 728 6 3 
1955-—Ees. 31....... 706 7 4 
1956—Jan. 31....... 696 7 4 
i dsccceet 718 10 3 
> ae 701 12 4 
S wea 718 11 3 
May 31....... 734 11 3 
| ae 755 10 5 
> a 758 12 6 
I a on ot 772 12 4 
Sept. 30..... 776 11 4 | 
 Miseedens 799 11 4 | 
Nov. 30”. 800 13 4 | 
ee ee 829 15 4 | 
1957—Jan. 31”...... 867 15 $f 
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| 
Co- | mn 
ican |Guate-| Mex- 
—_ | Cuba | ‘Re | mala | ico 

23 57 | 51 2 4 93 
14 107 71 3 4 116 
14 143 92 5 5 154 

| 
11 150 | 82 5 5 157 
19 151 81 | 5 5 163 
6 | 160 | 81 | 4 6 | 152 
7 165 | 87 4 7 154 | 
7 168 85 4 6 oe Ct 
10 162 90 5 6 161 
10 155 89 | 4 6 170 | 
12 147 | 86 4 6 178 
15 145 | 81 4 7 184 
14 150 | 83 | 7 7 194 
15 145 84 7 7 201 
16 145 90 7 7 202 
22 | 145 | 99 | 13 8 | 216 | 
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? Preliminary. 













1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(excluded from these statistics) amounted to $823 million on Jan. 31, 


1957. 


The term foreigner is used to designate foreign 
central banks, and other official institutions as well as 
tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 
2 Less than $500,000. 
3 Includes transactions of international institutions 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars) 
Table 2c. Asia and All Other 
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Iran | 


| Union 


| re) 
| Egypt | South Other 
| Africa 





Israel |Japan |ippines 
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| | | 
For- 
Date mosa 
and Hong | | Indo- 
Total |China | Kong | India | nesia 
Main-| 
land | 
1953—Dec. 31....... 115 es of se 
1954—Dec. 31....... 143 8 3 5 | 1 
1955—Dec. 31....... 233 4 2. 1 
| | | 
1956—Jam. 38.00.00 246 9}; 4] 6 3 
Feb. 29....... 236 cf. 2. 2. 
Mar. 31....... 232 x 5 7 i ft 
BB scanned 231 8 5 Ze 
May 31....... + 264 + ot ee 4s 
June 30....... 8 | 5 6 | 1 
= i Senne 265 ce 2) @. 2 
rN > imap: 274 ss 5 | @ 
Sept. 30....... 2 gs | 5 7 | @) 
ah ape: 289 st 2 6 | @) 
Nov. 30?...... -) 2 6 | (2) 
Dec. 317...... 359 71 4 6 | @) 
1957—Jan. 317....... 381 8 5 71@ | 
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TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES; 
{In millions of dollars] 











Year or month 


U.S. Govt. bonds & notes 


U.S. corporate securities Foreign stocks 





Net pur-) 
Pur- Sales jchases,or 
chases sales (—) 


| 
| 





ichases,or 
sales (—) 





Net pur- 














SO EE io 6.60062 dv es cceugae 





—82 

8 
$29 
— 134 


—1 





30 44 —14 
208 444 — 236 
48 13 34 
32 18 13 
16 12 

324 298 26 
87 14 73 
21 12 9 
37 18 20 
22 67 —45 
13 39 —26 










































+ 
— 252 
—214 
—116 


8 
—7 
—25 
—20 
—28 
—6 
—21 
—23 
-5 
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-1 
7 
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TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
In millions of dollars] 


[Net sales, (—). 











Inter- 
Year or month national 
insti- 
tutions 


Ger- 


many, 
foreign | France | Federal 
coun- Repub- 


lic of 







other 











senecsgubenegenea 23 
). . PEPE 78 
|: SEPP —2!1 
IDS? . wor csevccceecs 82 


Seer 1 

, ee 1 
ee ee —1 
DEE cwiceeeed (2) 
os cvscvant 1 
es (2) 
Bas ivdecees 4 
pS eee 74 
Dinceskecned 1 
Gisacctecness 1 
eer: (2) 
DBF a cccccess 2 
1957—Jan.?........ oe 7 
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72 3 (2) 
35 2 (?) 
61 1 1 

4 3 () 

43 3 i 
53 1 1 
—4!1 2 1 
9 2 (2) 

71 2 (?) 
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” Preliminary. 





For other footnotes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS ! 


BY {In millions of dollars} 
[Net sales, (—). In millions of dollars] 








Assets in custody 





Inter- Total : ‘ 

: - Latin Deposits 
national come Europe va Amer-| Asi U. S. Govt. | _Miscel- 
tutions | tries ae — 








3,543 


tN 


—61 —I1 
—164 | —137 
—27 —4 74 
—33 | —472 


— 66 —75 
—12 —7 
—18 —10 

—2 5 
—102 —92 
—39 -~9 
—101 —94 
—50 —48 
—17 —16 
32 | 7 


co @ i 
ee ANNA 





1957—Jan. 
Feb. 
Mar. 


1957—Mar. 


= a 5 _ Mar. 
1957—Jan.?... 6 1s 18 ey 


Mar. 345 721 


—48 —58 
— 50 } —55 


wwe KK NN KK Nw 
| 
| rh 
mW We We 


~ 
we 
































? Preliminary. 1 Less than $500,000. 





1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international accounts. 

2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

3 Consists of bankers’ acceptances, commercia! paper, and foreign and 
international bonds. 

Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 


GOLD PRODUCTION 


[In millions of dollars] 





Production reported monthly 





Estimated |——— ---— ~~ —_—— Sh 


world : ‘ 
ty production Africa North and South America 


(excl. 
U.S.S.R.) | Total 


Other 





South | Rho- 


Belgian} United | Can- | Mex- | Colom- Chil | Nica- 
aoe | desia -” 


Congo | States ada ico bia | ragua! 


Austra-| * 
4 India 


Ghana 


| 
| 
| | 








$1= 15541 grains of gold %o fine: i. e., an ounce of fine gold= $35 
67.3 | 144.2 
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1 Gold exports, representing about 90 per cent of total production. Ghana, — one, and Inte, an & which are from American 

Sources.—World production: estimates of U. S. Bureau of Mines. ureau of Metal Statistics. For nited States, annual figures through 

Production reported monthly: reports from individual countries except | !955 are from the U. S. Bureau of the Mint and figures for 1956 and 1957 
are from American Bureau of Metal Statistics. 





NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 












Area and country 


Quarterly totals 



















1956 








Apr.- 
June 








July- 











Continental Western Europe: 


Bank for Intl. Settlements. . 
Ge et boccecetebh cvcceven 


Sterling Area: 
United Kingdom........... 
Union of South Africa 










eelereeeeel ee eenee 





Germany (Fed. Rep. of)..... 







eee eee 


eee 








Coo eee erereeeeeeteeees 





eee eee ee eeee 


eeeee 


eeeee| Eales 


teeta were enle eww eee 


eee wee lew ewe eel eee eee 


tele ww ween nen nne 


eee wee la eee eee 


weer] Paine aenee 














teleweeeenlenernee 








eee eee weneee 


eee eewleweeeee 


eee eens 


eel BRAD ewe eweee 


eee eel ewww eleweweee 





























775.0 











—1,164.3 




















—68.5 











280.2 

















155.0 




















1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 
$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. 

2 Less than $50,000 

3 Includes sale of $114.3 million of gold to Italy. 

4 Includes sale of $43.1 million of gold to Thailand. 


5 Includes sales of gold to Indonesia as follows: 1950 $29.9 million; 


and 1951, $45.0 million. 


6 Includes sales of gold to Egypt as follows: 1950 $44.8 million. and 


1951, $76.0 million. 
TR 


epresents purchase of gold from International Monetary Fund. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


{In millions of dollars} 





Gold stock 
(end of year) 





Treas- 


ury | Total! 


Month 


Gold stock 
(end of month) 





Treas- Total! 






















Ear- 
marked 









SF ANDAAAAQUY 


ee 


eee eeeeneee 








20,619) 20,631 
20,08 


06: ’ 

20,529) 20,706 
22,754) 22,868 
24,244) 24,399 
24,427| 24,563 


21,949} 22:0 























| 
-—N = 
NNAMCAAOUO— 


! 
“va 
an 
CO AURHACIPMawow 


‘ant 
my 
~8 
20 






ee 

——, tic gold 

or in- | Produc- 
quae | tion 

(-) | 

—2 9| 5.0 
16.9 4.7 
1.3) 5.4 
29.9) 5$.1 
43.9 5.9 
43.2; 6.3 
86.9 6.0 
—34.3) 6.2 
105.7; 5.6 
$1.2) 4.6 
295.9| 5.0 
28.0) (3) 
416.0) (3) 























? Preliminary. 

1 See footnote 2 on following pag 

2 Net after ay of $687.5 nillion in gold as United States gold sub- 
scription to the International Monetary Fund. 





Gold 


3 Not yet available. 

4 Gold held under earmark at the Fi 
and international accounts amounted t se 782 9 
under earmark is not incl 


ederal Reserve Banks for foreign 
million on Mar. 31, 1957. 
included int the gold stock 








stock of the United States. 
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GOLD RESERVES 








REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars) 

































































End of [Estimates oaracsy basso Arg A Bel Den- Ecua E 
oO otal wor en- us- - . P - gypt 
month (excl. tina tralia | gium | Brazil | Canada| Chile Cuba | mark dor 
U.S.S.R.)' [Treasury | Total? 
1950—Dec......... 35,810 | 22,706 | 22,820 216 88 587 317 590 40 271 31 19 97 
1951—Dec......... ,960 | 22,695 | 22,873 268 112 621 317 850 45 311 31 22 174 
1952—Dec......... ,260 | 23,187 | 23,252 |........ 112 706 317 896 42 214 31 174 
1953—Dec.......+. , 680 0 091 371 117 776 321 996 42 186 31 23 174 
1954—Dec......... 37,340 | 21,713 | 21,793 371 138 778 322 1,080 42 186 31 23 174 
195S5—Dec......+.. 38,000 a 21,753 371 144 929 323 1,141 44 136 31 174 
1956—Fab....o co cccccheccccesses 21,695 | 21,757 371 151 955 323 1,129 42 136 31 174 
Peshessad 38,190 | 21,716 | 21,765 371 154 953 323 1,127 43 136 31 23 174 
Be ccvceseupuoesasiai 21,743 | 21,792 371 157 970 323 1,113 43 136 31 23 174 
th, canccouevenernane 1,772 | 21,821 371 161 958 323 1,107 136 31 23 174 
6 oo wnte 38,360 | 21,799 | 21,868 |........ 164 952 323 1,109 46 136 31 174 
“SSRIS pre 21,830 | 21,918 165 965 323 1,114 46 136 31 23 174 
Bo coccocdwessavanss ee 1 ae Booccsces 162 964 323 1,114 46 136 31 22 174 
eee 38,430 | 21,884 | 22,032 258 106 972 323 1,112 45 136 31 22 174 
Tivccoccccebeessvesese BED fF AEEEEP lacccccccleccscees 949 323 1,119 45 136 31 22 181 
ices v¢ccdeoeectasna Sf MED Levceccccleccceses 941 323 1,124 45 136 31 181 
RES 998, SED § 21 SED | Z2,.GS8 |... ccccvclevccees. 928 324 1,113 46 136 31 22 188 
ee  PRPPTTT eT PETE TI LLL SSE h LE Ev poncctelsvessecs 877 324 1,116 43 136 31 22 188 
a Perry 22, 304 | 22,996 |. cccccccleccccees 864 324 3 aaa 136 31 22 188 
Ger- 
Fin- many, | Guate- , Indo- . | Nether-| Nor- | Paki- 
nt land France3 antic mala India nesia Iran Italy Mexico lands pad ten Peru 
of 
1950—Dec......... 12 | are 27 247 209 140 256 208 311 50 27 31 
1951—Dec......... 26 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec......... 26 573 140 27 247 235 138 346 144 50 38 46 
1953—Dec......... 26 576 326 27 247 145 137 346 158 737 52 38 36 
954—Dec......... 31 576 626 27 247 81 138 346 62 796 45 38 35 
1955—Dec........- 35 861 920 27 247 81 138 352 142 865 45 48 35 
1956—Feb........- 35 861 991 27 247 81 138 352 163 872 45 48 35 
epee 35 861 1,003 27 247 81 138 352 164 875 45 48 35 
Macaca es 35 861 1,035 27 247 81 138 352 164 877 45 48 35 
eines 35 861 1,056 27 247 81 138 352 164 45 35 
i déceonee 35 861 1,104 27 247 138 353 165 853 45 49 35 
Bicnes ctwen 35 861 1,189 27 247 54 138 353 165 853 45 49 35 
Sn 6cekens 35 861 1,274 27 247 46 138 360 166 853 46 49 35 
Sie scenes: 35 861 1,294 27 247 46 138 360 166 854 46 49 35 
C—O a 35 861 1,329 27 247 45 138 362 166 854 47 49 35 
ee 35 861 1,376 27 247 45 Se lescccece 167 854 47 49 35 
hewoeeted 35 861 ,494 27 247 45 See ikanscecn 167 odd 50 49 35 
1957—Jam......+++. 35 861 1,566 27 247 44 aa Sere 834 45 49 35 
pee 35 861 ED Pocodccccleseasecs 44 Se Piacente ckevycwees 819 45 49 35 
of P El Sal- | South Swi Thai- United | y v ee 
End ‘ortu- - t : witzer- i * ru- ene- one- ntl. 
month gal | vador | Africa | SPain | Sweden |" ang | tand | Turkey) Kine: | guay | quela | tary | Settle- 
Fund ments 
1950—Dec........- 192 23 197 61 90 1,470 118 150 | 3, 236 373 1,494 167 
1951—Dec........- 265 26 190 51 152 1,452 113 151 2,335 221 373 1,530 115 
1952—Dec........-. 286 2s 170 $1 184 1,411 113 143 1, 207 373 1,692 196 
1953—Dec......... 361 29 176 54 218 1.459 113 143 | 2,518 227 373 1,702 193 
1954—Dec.......++ 429 29 199 56 265 1,513 113 144 2,762 227 403 1,740 196 
1955—Dec........- 428 28 212 56 276 1,597 112 144} 2,120 216 403 1,808 217 
1956—Feb 431 28 216 56 272 1,592 112 144 2,210 216 403 1,811 183 
SP secasees 431 28 212 56 273 1,608 112 144 | 2,277 216 403 1,786 197 
BER secsoees 436 28 210 56 269 1,606 112 144 | 2,328 216 403 1,761 190 
PR caceeess 436 28 217 56 266 | 1,579 112 144 | 2,369 216 403 1,741 216 
Mia cese 436 28 215 56 257 1,571 112 44 2.385 216 403 1,743 195 
sey 436 28 212 56 260 | 1,598 112 144 | 2,405 216 403 1,718 207 
Db neeecest 442 28 216 56 262 | 1,622 112 144 | 2,276 214 403 1,695 212 
ae 442 28 214 56 263 1.634 112 144 | 2,328 214 403 1,711 199 
' Seep 442 28 214 56 265 1,635 112 144 | 2,244 192 503 1,687 214 
PE eccvecd 448 28 220 56 265 1,658 112 144 1,965 186 503 1,692 175 
<< Fee. 448 28 224 56 266 1,676 112 144 | 2,133 186 603 1,692 179 
1957—Jan.......+++ 452 28 226 56 256 1,467 fecccsces 144 2,084 186 603 1,420 202 
, Saar 461 32 227 56 256 | b,GED hececdnce SOG S.OO0 beccssies  Réwenssrs 197 
? Preliminary Reserve Bank Credit, and Related Items” or in the Treasury statement 


1 Represents reported gold holdings of central banks and governments 
of various central 


and international institutions, unpublished holdi 
banks and governments, estimated holdings of Briti 
Accoun 


tion t based on — 
and estimated official holdings 


received. 
2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
in regular statistics on gold stock (Treasury 


this Fund is not inclu 
« Bank Reserves, 


Federal Reserve statement “Member 


gold) used in the 


shown below under 
of countries from which no reports are 


United. 


ualiza- 
ni Keeton, 


“United States Money, Outstanding and in Circulation, by Kinds. 

3 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

4 Exchange ualization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars) 





Dec. 31, 1954 | Dec. 31, 


1955 | Mar. 31, 1956 | June 30, 1956 | Sept. 30, 1956 | Dec. 31, 19567 





Area and country Gold &| U.S. | Gold & 
short- | Govt. | short- 
bonds 


U.S. | Gold &| U.S. | Gold &| U.S. | Gold & U.S. | Gold & U.S. 
Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
bonds | term | bonds | term | bonds | term | bon bonds 


term term ds | term 
dollars | & notes | dollars |& notes | dollars | & notes | dollars | & notes | dollars |& notes | dollars |& notes 





Continental Western Europe: 



























































| REL PEGE ARO RRO a 329 12 7326 10 7317 10 7312 10 7342 10 361 10 
Belgium-Luxembourg (and Belgian Congo)..{ 1,044 10 1,201 10 1,242 12 1,221 12 1,265 12 1,224 12 
TC n>) Ge ni saves un deine bee daedene 102 7 91 7 102 6 99 6 95 6 96 6 
TC. «atin bins sneered mak 04 4a hae 72 84 5 80 5 82 5 90 5 88 5 
France (and dependencies)!............... 1,306 161 | 721,957 151 | 71,999 6 | 71,753 7 | 71,631 7 1,506 
Semnany (Federal Republic of)........... 1,999 @)| 2,374 8 2,490 10 | 2,742 11 3,099 13 3,327 14 
dre wdwompouiaesiniewecowansunininal 124 () 187 @) 194 @) 176 (@) 161 (@) 186 @) 
ang a re aol it led anil eg les ae 925 19 1,137 1,158 2 1,214 2 1,284 2 1,288 
Netherlands (and Netherlands West Indies 
SE ts bctasencneecere eww 1,118 5 1,100 44 1,143 22 1,145 23 1,113 23 1,071 9 
el SE a IE. 148 6 124 53 96 69 97 73 109 79 115 87 
Portugal (and dependencies). ............. 560 @) 601 @) 606 (@) 602 @) 617 GC 628 @G 
Spain (and dependencies)................. 188 3 221 216 3 206 3 7185 160 
eR eT RS Re PRE 406 1 429 (@) 444 (3) 426 @) 453 @) 483 3) 
Ln. . 54 «ioe wanbss ibdbaeine pau 2,185 38 2,354 2,341 70 | 2,307 117 | 2,446 126 | 2,515 131 
(ay SRR /eebomece haahas Rs a 153} (3) 154) 3) 151 @Q) 158} (3) 164 (3) 
ee 7948 4 "872 6 | 71,011 7} 71,108 10 | 71,055 14 907 12 
, SG RPS SAPP ERR Gy Pm 711,606} 260 |"13,211 343 |713,593 222 |713,641 279 |714,103 300 | 14,119 298 
Sterling Area: 
NS «sve rahe neh cenealeted 3,190} 216; 2,600) 282 2,820} 241 2,875 253 2,820, 266; 2,807 203 
United Kingdom dependencies............ 792 4 784 4 87 4 783 3 790 4 103 4 
p RGIS = RE, Se TNS, «FS 186 @) 219 @) 230 @) 243 () 177 (3) 192 @) 
Re 4 3 Ole 334 1 320 1 330) 1 329 1 321 1 323 1 
Union of South Afficn. ....cccccccccccccs 232 1 265 1 255 1 245 1 248 1 277 1 
EE ERE: A RE 7189 3 7214 7 7210 7 7208 7 211 14 220 14 
, Serre peer en ee 4,223 225 3,702 295 3,932| 254 3,983 265 3,867 286 3,922) 223 
a 6 cis tne x0 +4 tgasecaendeeee 2,616 93 2,173 437 2,305 369 | 2,394 362 | 2,547 352 2,628 368 
Latin America: 
DNS. 6 ssss0cbcb bedeeb eek slau 531 @) 509 @) Sil (3) 476 (3) 399 (3) 360 (@) 
PT  .voccvdess Caskpbaeann eee 32 @) 26 (3) 7 () (3) 25 () 29 @) 
er ert Ree Se 442 2 466 538 540) 2 582 1 550 1 
aus sc swat wesw eretesas terete 112 1 139 @) 141 1 147 1 151 1 137 1 
A.» ancvipessbhva teed abe bee euee 308 @) 217 Q@) 2 (@) 224 (@) 181 (@) 211 @) 
CE cm cet ct este ehide basenkas Ketel 423 124 389 169 374 167 399 167 167 347 167 
Dominican Republic..............seee0e. 72 () 17 G (3) 81 @) 77 (3) (3) 
oe Se ey ea ae 62 (@) 72 @) 91 () 93 () (3) 91 @) 
OE ESS a ea 391 4 556 583 523 4 562 600 
Panama, Republic of 74 1 86 1 82 (3) 1 104 (3) 108 
oS re oores 118 @) 127 (@) 127 (@) 115 (@) 117 (3) 123 @) 
El Salvador 59 @) 52 () 7 (@) 73 @) 53 (@) 53 @) 
Uruguay 317 1 281 1 289 1 283 1 290 1 259 
Venezuela 597 3 668 627 734 3 808 1,058 3 
Other 135 10 124 15 147 14 154 14 133 14 12 
Total 3,673 146 3,789 195 3,912 192 3,961 193 3,969 191 4,119 190 
Asia: 
Indonesia 181 @) 255 15 236: (@) 171 (3) 204 @) 231 (@) 
eR Pere rer, > ot, Lee ery 169 (@) 175 @) 166 @) 169 () 174 (@) 158 @) 
Japan 851 3 1,029 4 1,092 4 1, 175 4 1,203 4 1,167 4 
Philippines 266 6 268 6 285 6 300 6 298 6 294 6 
Thailand 236 @) 250 1 263 1 253 1 254 1 255 1 
Other 521 7 647 4 665 5 695 5 677 6 707 6 
os cacnnscceeresewwnwns eseeks 2,224 16 | 2,624 30 | 2,707 16 | 2,763 16 | 2,810 17 2,812 17 
ND TNE 5 a ocsuxccteerkbiscseareons 309 6 308 7 294 6 294 6 288 8 287 8 
All other: 
Si chs cundatdeesées tebeesmenmuuted 221 @) 246 @) 242 @) 236 @) 222 @) 238 @) 
ERIS RE I, B.S GE RTS 789 @) 7108 1 7120 (@) "133 @) "117 () 110 @) 
WS, ici bkercsaneibbsblewabcdeccee 7310 @) 7354 1 7362 @) 1369 @) 1339 @) 348 (3) 
Total foreign countries............... 24,961 746 | 26,161) 1,308 | 27,105) 1,059 | 27,405) 1,121 | 27,923) 1,154 | 28,235] 1,104 
IE ois vis in ss 64s ia bese eenuel 3,510 354 3,689 321 3,681 319 3,750 317 3,717 392 3,144 391 
Ged MO ivee ie ckstereshinten 28,471| 1,100 | 29,850) 1,629 | 30,786) 1,378 | 31,155) 1,438 | 31,640) 1,546 | 31,379) 1,495 
? Preliminary. r Revised. 6 Represents Snternationsd Bank for Reconstruction and Development, 


1 Excludes gold holdings of French Exchange Stabilization Fund. 

2 Reflects publication by France of certain previously unpublished 
French gold reserves, which are included for earlier on" in Continental 
Western Euro: her. 3 Less 

4Includes Yugoslavia, Bank for International Seieteones (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 

5 Excludes gold reserves of the U.S. S. R. 





International Monetary Fund, and United Nations and other inter- 


— fer we 

id and short-term dollars include reported and estimated 
official gold reserves, and total — holdings as shown in Short-term 
Liabilities to Foreigners aperest by Banks in the United States, by 
Countries (tables 1 and la-id of the preceding section). U. S. Govt 
bonds and notes represent estimated holdings of such securities with origi- 
nal miaturities of more than one year; these estimates are based on a 
survey of selected U. S. banks and on monthly reports of security transac- 
tions. For back figures see BULLETIN for March 1956, pp. 304-305. 
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INTERNATIONAL INSTITUTIONS 





INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 


{End-of-month figures. In millions of dollars] 






INTERNATIONAL MONETARY FUND 
(End-of-month figures. 


In millions of dollars] 












Item 


1956 1955 





Dec. | Sept. | Jume | Mar. | Dec. 


Item 


1956 





Oct July | Apr. Jan. 





Dollar deposits and U. S. securities. 365 386 407 425 428 
Other currencies and securities!.... 931 960 938 947 966 


Biective toams?....cccscccccece 
CEE ck cccccstcccecves 


IBRD bonds outstanding....... 
Undisbursed loans............. 
Other liabilities..............+- 


CE ved ceccsdoncccccsces Ge 


.-| 2,238) 2,094) 2,002) 1,959) 1,936 
oa 41 42 29 40 37 


o4 848} 849; 850) 850) 849 
os 609; 530) 477) 485) 494 
e il 10 1} 10 9 
oi 254, 240; 228) 216; 205 
--f 1,853) 1,853 


1,810) 1,810) 1,810 

















odes s vhced +00anks 
Currencies: United States! 

ae eee 
Unpaid member subscriptions 
RE Se are 


Member subscriptions............ 


Accumulated net income 


Reserves and liabilities........... 


1,420) 1,687 1,718) 1,761) 1,811 
200 00 
1,423) 1,697) 1,759) 1,777) 1,708 
4,387, 4,319) 4,333) 4,403 
| | | 
8,929) 8,929 8,751) 8,751) 8,750 
—10| —14, —14 


125 50 


~ 815; 815! 815 


~ 14) 14 





Area and member country* 


Loans by country, Feb. 28, 1957 











Continental W. Europe, total. . 
| om oy and Luxembourg... 


eee eee ee ee eee eee eee) 


Sree 
Union of S. Africa......... 
United Kingdom.......... 
GE obs bb cececccescceces 


Latin America, total.......... 
Dein ekssesoceseevdune 


Asia (excl. Sterling area)...... 


Africa (excl. Sterling area). ... 


Outstanding 
Prin- Dis- Re- 
cipal | bursed| paid Sold 
Total to 
others5 
1,124 958 | 179 779 76 
118 116 7 110 26 
267 267 14 253 18 
163 | 9 ee 66 7 
221 221 139 82 17 
355 286 19 267 7 
945 620 59 561 83 
318 259 5 254 28 
218 100 23 77 12 
135 121 16 105 14 
146 71 2 69 26 
128 69 14 55 4 











2,995 | 2,171 288 | 1,883 | 7202 














PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 


Country® 


Cumulative net drawings 
on the Fund 





1957 1956 





Jan. Dec. Jan. 








562 
10—99] |10—969 |10— 386 











38 38 66 
15 Be leosvccnpe 
12 12 13 
25 25 

13 BS Jecoccece . 
15 ES locncesse 
55 55 15 
25 25 18 
15 15 10 











Footnotes to tables on international institutions : 

1 Currencies include demand obligations held in lieu of deposits. 

2 Represents principal of authorized loans, less loans not yet effective, 
cegermnene, the net amount outstanding on loans sold or agreed to be 
sold to others, and exchange adjustment. 

3 Excludes uncalled portions of 

dependencies are incl 

-5 Includes also effective loans agreed to be sold but not yet disbursed. 

6 Includes $155 million in loans not yet effective. 

7 Includes $179 million not guaranteed by the Bank. 

8 U. S. Treasury bills purchased with proceeds of sales of gold. 

% Countries shown are those with cumulative net drawings of $10 
million or more on the latest date. 

10 Represents sales of U. S. dollars by Fund to member countries for 
local currencies, less repurchases of such currencies with dollars. 


4 Loans to 


subscriptions. 
with member. 























Bank of England (millions of pounds sterling) 
‘ | 
—— | Assets of banking department Liabilities of banking department 
Date pote 
| P circula- 

Other Dis- : Deposits : 
: tion! | Capital 

Gold aesets Coin Notes Counts Securi- and 

(fiduciary and ad- ties | " 
issue) vances Bankers ECA Other | SUrpius 

1949—Dec. 28...... 4 1,350.0 5.3 28.4 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950—Dec. 27...... 4 1,375.0 1.5 17.7 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 
1951—Dec. 26...... .4 1,450.0 1.7 12.5 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18.1 
1952—Dec. 31...... .4 1,575.0 1.4 49.9 11,2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
1953—Dec. 30...... 4 1,675.0 2.4 55.4 4.9 338.1 1,619.9 290.2 14.9 7.2 70.4 18.2 
1954—Dec. 29...... 4 1,775.0 2.4 23.7 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Dec. 28...... 4 1,900.0 2.3 10.7 37.7 299.6 1,889.6 245.2 12.0 3.2 71.7 18.1 
1956—Mar. 28...... 4 1,875.0 2.2 34.1 22.1 294.2 1,841.3 243.3 11.1 5.3 76.5 18.5 
sl 4 1,875.0 2.0 33.4 30.3 270.4 1,842.0 225.9 12.8 3.1 76.4 17.8 

May ee 4 1,900.0 2.0 29.1 15.3 294.6 1,871.3 231.6 11.4 3.1 77.0 18.0 

June 27...... 4 1,950.0 2.0 |} 57.0 15.6 271.0 1,893.4 238.2 10.5 on 78.5 18.1 

iS ee 4 2,000.0 2.0 37.4 23.8 254.1 1,963.0 215.6 11.9 ot 71.3 18.3 

Aug. 29...... 4 1,950.0 2.0 42.9 26.6 254.6 1,907.5 222.4 De Sosconscel see 18.5 

Sept. 26...... 4 1,925.0 2.0 44.7 18.3 269.7 1,880.6 230.9 12.9 ae 18.5 

"9 eee 4 1,925.0 2.0 47.5 28.2 285.1 1,877.8 256.6 15.1 neese 73.3 17.8 

Nov. 28...... 4 1,925.0 2.0 19.0 26.8 279.9 1,906.3 220.0 13.8 ane 75.8 18.0 
ietées 4 2,025.0 1.9 27.7 11.0 267.7 1,997.7 203.6 ae Antheusaa 74.9 18.1 
1957—Jan. 30...... 4 1,925.0 2.0 63.7 34.9 240.3 1,861.6 232.1 14.4 pe athe 76.0 18.3 
SS . eee 4 1,925.0 2.0 52.0 15.8 261.0 1,873.4 225.2 13.5 nee 73.7 18.5 









































For footnotes see opposite page. 
































CENTRAL BANKS 





























































































































PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
Bank of Canada (millions of Canadian dollars) 
Assets? Liabilities 
n Date Dominion and i 
. . provin- . 
— a cial govt. securities Deposits Other 
B11 Seates assets | circulation and 
708 dollars | Short Other Chartered | Dominion | Other | capial 
13 
1 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
50 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0 
14 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 4.5 132.9 
* 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
Os 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
] 
58.8 965.9 1,285.0 95.0 1,677.2 506.1 48.1 31.4 141.9 
a 52.3 764.1 1,538.1 121.4 1,686.3 564.9 54.1 30.6 140.0 
67.2 1,065.6 1,190.2 131.3 1,706.1 542.8 30.2 29.9 145.3 
60.1 1,041.3 1,289.8 192.7 1,734.9 574.7 51.1 32.2 191.0 
= 59.9 1 029.6 1,316.7 104.9 1,762.3 $00.0 49.8 39.6 159.4 
62.1 1,019.3 1,351.3 =? 1,764.6 580.6 65.4 35.6 167.2 
57.7 1,041.3 1,353.0 150.1 1,769.5 564.0 46.0 45.2 177.3 
= 51.4 1,031.3 1,360.4 128.0 1,780.9 575.3 55.0 30.7 129.3 
61.1 1,021.2 1,380.3 158.7 1,793.5 624.9 7.4 31.7 163.9 
5 60.8 1,025.0 1,392.0 69.9 1,868.7 $11.5 38.8 31.2 97.5 
} 53.5 1,091.7 1,202.2 113.5 1,738.9 524.0 57.8 34.3 105.8 
60.8 1,052.7 1,189.4 118.6 1,717.9 497.5 $2.7 27.2 126.3 
. Bank of France (billions of francs) 
j 
Assets Liabilities 
- Date 
. tet Advances to 
Domestic bills > Other 
Foreign Government Note Deposits liabil- 
5 Gold ex- = 4 circula- ities 
change | Open ‘ tion | Govern- and 
ket Special | Other | Current Other nant Other} | capital 
1949—Dec. 29......+++eeees 62.3 61.9 137.7 28.5 335.7 | 157.9 | 561.0 | 112.7 1,278.2 1.2 159.0 19.4 
1950—Dec. 28.....+++eeee0: 182.8 162.0 | 136.9 34.1 393.1 | 158.9 | 481.0 | 212.8 1,560.6 1 176.8 24.2 
1951—Dec. 27...ccccccccees 191.4 28.3 234.9 32.0 741.3 | 160.0 | 481.0 | 190.8 1,841.6 3 176.8 41.3 
1952—Dec. 31.......+-eeees 200.2 31.1 274.0 57.0 937.5 | 172.0 | 480.0 159.7 | 2,123.5 4) 138.6 49.3 
1953—Dec. 31.......eeeeees 201.3 15.4 | 292.5 61.1 891.6 | 200.0 | 679.8 170.0 | 2,310.5 (4) 144.9 56.3 
1954—Dec. 30.......sceees 201.3 57.3 | 236.8 48.9 1,130.2 | 195.0 | 617.6 | 277.2 2,538.5 i 157.8 67.9 
1955—Dec. 29......ceceees 301.2 | 200.2 | 226.7 45.2 1,194.7 | 190.0 | 539.8 | 336.8 2,820.0 (4) | 142.9 71.8 
1956—Mar. 29.....---eecees 301.2 178.6 | 237.7 19.5 1,334.5 | 183.0 | 519.6 | 316.1 2,876.7 (4) 156.3 57.2 
Apr. 26.....0cccceees 301.2 162.6 | 269.4 14.6 1,274.0 | 183.0 | 518.1 331.4 | 2,834.4 (4) =| 148.1 71.8 
May 31.....-++seeeee 301.2 152.0 214.7 7.9 1,314.4 | 183.0 518.8 368.4 2,861.9 1 135.9 62.5 
June 28.....cesccceves 301.2 144.1 301.6 5.2 1,374.8 | 183.0 490.2 324.2 2,890.5 1 162.8 70.9 
July 26.....ccccccees 301.2 128.0 | 292.4 2.8 1,489.6 | 179.0 | 496.5 | 297.0 2,932.2 (4) 161.7 92.6 
Aug. 30......seeeeee8 301.2 116.5 | 290.7 2.4 1,556.7 | 179.0 | 499.3 | 265.3 2,979.0 (4) 162.0 70.0 
Sept. 27....-+eeeeeeee 301.2 106.7 277.1 8.7 1,611.6 | 171.5 479.8 271.7 2,982.0 (4) 164.6 81.8 
Ce. cise cco cunel 301.2 91.7 | 293.7 21.4 | 1,546.6 | 158.8 | 479.8 | 342.2 2,988.4 1 158.7 88.3 
NOG. Bac ccccccoceses 301.2 68.4 | 270.7 30.5 1,638.1 | 178.9 | 479.8 | 251.5 2,964.6 (4) 169.4 85.1 
WR. Blew vecesecccces 1.2 49.6 | 289.2 30.5 1,753.7 | 179.0 | 479.8 236.4 | 3,046.9 (4) 173.8 98.8 
1957—Jan. 31.....eeeeeeees 301.2 33.0 270.3 26.8 1,759.5 | 175.0 479.8 233.8 3,045.0 149.4 84.9 
Feb. 2B... cccccccccves 301.2 32.9 317.4 25.0 1,735.7 | 171.3 479.8 (5245.7 3,065.8 (4) 161.1 82.2 
1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Feb. Jan. Dec. Feb. Feb. Jan. Dec. Feb. 
Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
(millions of pesos): lions of pounds): 
Gold reported separately.......- 830 851 940 1,623 Gold and forei Pam... id 374 349 325 286 
Other gold and foreign exchange... 998 799 454 —426 Checks and bills of other ‘oa 3 6 7 9 
Gold contribution to Intl. Fund. . 157 157 SU tha ces Securities (incl. Govt. and Treas- 
Govt. securities.......+--++s+++5 4,774, 4,735 4,714 5,613 ury bills)... ..---seeeeeeeeeee 504 520 557 522 
Rediscounts and loans to banks... 108 , 781/104, 844 104,845| 85,928 Other assets.........-seeeeeeeeee 76 58 41 116 
Other assets........-+eeeeeeeees a 1,04 653 488 Note circulation.........++++++: 380 385 421 374 
Currency circulation. ......-+++- 43,151] 42,593] 42,802) 36,895 Dee of Trading Banks: 
Deposits—Nationalized.........- ,856| 62,228] 61,528) 48,710 pocial........eeeeeeeeeeeees 304 279 270 300 
Other sight obligations........-- 1,505} 1,495) 1,372 1,937 CEE, ctonedestn ea cgencene 42 43 24 30 
Other liabilities and capital....... 6,282| 6,120) 6,061 5,685 Other liabilities and capital...... 230 227 215 228 
































Footnotes to central bank table on this and opposite page: 5 Includes advance of 29.9 billion francs to Stabilization Fund. 

1 Notes issued, less amounts held in banking department. Nore.—All figures, including gold and foreign exchange, are compiled 

2 Gold was transferred on May 1, 1940, to Foreign Exchange Control from official reports of individual banks and are as of the last report date 

Board in return for short-term Govt. ‘securities (see BULLETIN for July 1940, of the month. For details relating to individual items, see BULLETIN for 

pp. 677-678). April 1955, of 443. For last available report from the Reichsbank 
3 Beginning 1950, includes ECA. (Feburary 1945), see BULLETIN for December 1946, p. 1424. 


4 Less than 50 million francs. 
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1957 1956 
Central bank, monetary unit, Central bank, monetary unit, Cc 
and item and item 
———— 
Austrian National Bank (millions of National Bank of Cuba—Cont. Bank | 
illi $ weowen exchange (Stabilization a. 
ign exchange (net)..........] 8,332] 8,400| 8.418} 6,969] | Netclaim on Intl. Fund!........) —10).......|....... F 
seceeeeeeesef 6,577] 6,479] 6,923} 5,500) Loans and discounts............ L 
seeeeeed 1,505} 1,426] 1,759} 1,412) Credits to Government.......... L 
Cae: Se ee S ek Be “hee RQER Re Cc 
seccccevcccceeeef 13,847] 13,758] 14,259] 12,614) Notecirculation................ } 
Deposits—Banks............... 1,197 1,798 636 a oo aR aap 2 I 
i dncsuteseenkéal 1,117 915 899 561 Other liabilities and capital...... 25) 24) 23 20 
0” eee 1,131} 1,196) 1,166 1,413|National Bank of Czechoslovakia2 
Other liabilities and capital....... 1,737} 1,717) 1,555 1,329|National Bank of Denmark (millions | 
National Bank of Belgium (millions of of kroner): | Bank 
francs): RES Seine RS 68, 68, 68 68 ‘ 
Gold... 2-22 ecceceesceccsceseces 43,221) 43,852) 46,398) 47,749 Foreign exchange. .......escees: 608) 669) 692 740 
10,330) 10,707 Loans and discounts............ 140 205) 189 139 
Ln dtvecctnen eae ae ee ae ee 50. | 
tinh Medien snss.ca 20 sande we 
Other liabilities and capital... ... . F 
Central Bank of Bolivia—Monetary Central Bank of the Dominican Re- } Banl 
dept. (millions of bolivianos): (Sept.)* public (thousands of pesos): } qt 
Gold at home and abroad. ......]...-..-|.--+++- 513 502 Di vitihsthackadeahsebence ws 11,396) 11,396) 11,396) 12,526 
Foreign exchange (net) iietecatbdrwatintesian —492 109 ye oe hey exchange (net).......... 9,897) 10,463) 13,928) 16,151 
Loans and discounts. ...........Jeseeeee|eeeeees 124,430} 56,969 Net claim on Intl. Fund!........ 2,500} 2,500) 2,500 1,250 
ae 2,505 Loans and discounts............ 6,988) 6,888) 5,988 2,750 
950 Sashes dest deeticn 8,3 
weeds sevccccccccecese 
Other ys Se ,237| 4,476| Demand deposits............... 
Bank of Ceylon (millions off $§$=| | | |. Otter liabilities and capital...... 
Na 
eee ye rT OT eee ETO T Te Re: 
t 
Picante¢ssaoxceecs Ca © Gl (Web pen eees 
Other liabilities and capital......| 99) 89)  #95|  ## #86) Other assets.......... 
Bank of Chile (millions  - a eee ee ees ee PNET TSS 
ign exchange (net). .........J...--+- a 2 
Net on Intl. Fund! .......§....... National Bank of Egypt (millions of } 
Discounts for member banks.....]....... 6, 866 6.28 pounds): ad 
Other loans and discounts.......]....... 41,832) 37,381) 18,964 hs cancanehinene ood 110 106 109) 136 
RE ERE 28,501) 26,830 8,837 _ Govt. securities........ 164) 155 150) 85 
PL, vccccdcevcceseaeeseen 61,443) 64,416) 43,932 ing and other accounts (net). —7| —7 —10) —10 
a -— Te ee 6,984) 7,557 5,674 Loans and discounts............ 43) 41) 42) 23 B 
eres Se ce 6 Ohl lmUcClCU ll ee | 
Other liabilities and capital......]....... 30,893) 25, ’283| 6,416| Notecirculation................ 22 
Bank of the Republic of Colombia (mil- Deposits -Eeyptian Government. . 11 11! “"3I 1 | 
i a ee: ee Cer Ce et ASRS ipiiene 127 114) 114 7105 
Gold and foreign exchange....... 262 343 329 256 Other liabilities a“ capital...... 17 16 19 17 
Net claim on Intl. Fund!........ 52 52 52 24\Central Reserve Bank of El Salvador 
Loans and discounts............ 634 593 684 488} (thousands of colones): | 
Govt. loans and securities........ 669 637 638 489 soe OE Se Ore 78,879 70,214) 70,283) 70,898 
PT ccccboccessseceases 355 231 128 108 toy chy exchange (net).......... 54,559, 51,259) 18,118) 52,084 I 
Note circulation. .......cccceses 787 812 964 674 Ni on Intl. Fund!........ 1,563) —4,676| —4,677 1,571 
EE 871 730 552 518 Loans and discounts............ 78,258) 87,429) 97,803) 55,381 
Other liabilities and capital....... 315 315 315 174 Govt. debt and securities. ....... 15,674, 18,097) 16,616) 16,216 
of Costa Rica (millions Other assets...........00-eeeees 7,050 a 
| ee 12 Pitartccccaducasase+sces 
1 EXCHANGE... ...- sees ees Other liabilities and capital. ..... 12,574 
Net c on Intl. Fund!........ 7 7 7 7|Bank of Finland (millions of markkaa): | 
Loans and discounts............ 97 110 130 81 SE iniinbike spnendichhen one ee 7,849| 7,849| 7,849 7,849 
i cbenincbcaedeevcceeees 18 18 18 7 Foreign assets and liabilities (net).| 18,237) 20, 178) 20,926) 27,538 
ect cbaseccty eee 24 28 22 24 Loans and discounts............ 43,371| 39,094, 49,448 x 
Note circulation. ............+.. 158 153 164 158 Securities—Government......... 17,500) 17,500) 17,500) 20, 
Demand deposits..........-.++. 46 56 44 50 EE 1,756} 1,755| 1,794 1,888 
Other liabilities and capital...... 37 36 36 34 EE See 10,819) 10,515) 10,715 9,954 
National Bank of Cuba (millions of Note Giremlation.......ccccccccss 58 ,245| 54,160) 60,735| 53,870 
pesos): Phin tunhenste+ances 0otwel 5,497; 7,952) 13,077 i 
P&Gold.. atin setnaierenenets 136 136 136 136 Other liabilities and capital......] 35,790) 34,779) 34,420) 23,696 
Foreign exchange GB ccccceces 163 150 172 124 











r fy = ° Loom month opie, . 3 Includes figure for Sudan Government. 
This figure represents the amount of the country’s subscription to the Norte.—All figures, including gold and foreign exchange, are compiled 

Fund less the bank’s local currency liability to the Fund. , 
2 For last available reports for Czechoslovakia and H (March ~ > — reports of individual banks and are as of the last report date 
and F - 1950, respectively) see BuLLeTIN for September 1950, 
pp. 1262-1263. 
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1957 


1956 


Central bank, monetary unit, 


1957 














Central bank, monetary unit, 
and item 


and item 





Feb. 





Jan. 





















Bank of German States‘ (millions of 
German ks): 





eer eeeweee 


Other 
Other liabilities and capital....... 
Bank of Greece (millions of drachmae) : 
Gold and foreign exchange (net). . 
Loans and discounts............ 





seeeeeele 


cok see E ee ee 


| TNE: RT fl 
Other liabilities and capital......}.......!. 
Bank of Guatemala (thousands of 
quetzales): 
Phin tht chine csnens Qcekane 27,237 
Foreign exchange (net).......... 44,150 
Gold contribution to Intl. Fund...}| 1,250 
Rediscounts and advances....... 


Tere eee eee ee eee 
eee eee een eee 


k: 
Other liabilities and capital...... 
National Bank of Hungary? 
Reserve Bank of India (millions of 


| 
rupees): 
Issue department: 
Gold at home and abroad5..... 1,178 
Foreign securities............. 4,125 
Indian Govt. securities........ 8,750 
a eee 1,22 
Note GICUIBHOR. 2... ccccccces 15,063 
Banking department: 
Notes of issue department. .... 211 
Balances abroad.............. 1,064 


Bills discounted. ............- 


Deposits 

Other liabilities and capital... .. 

Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange (net). . . 567 





Loans and discounts............ 1,153) 
Advances to Government........ 10,801) 
CE eeepeey Pee 495) 
PROMI, ¢ dc ccc ccecetocs 9, 108) 
Deposits—ECA. ..........2005: 282) 
| SRS eee 1,963) 
Other liabilities and capital. ..... 1,663) 
Bank Melli [ran © (millions of rials): | 
ou sbiions sduat sees bind 4,242) 
Foreign exchange..............- $22 
Gold contribution to Intl. Fund. . . 282 
Govt.-secured debt.............. 7,623 
Govt. loans and discounts....... 12,314 
Other loans and discounts. ...... 6,426 
NS scab «00 cbeds VdaRSeS 916 
Re ccntigecesoheKe 3,073 
Note circulation. ............... 10,828 
Deposits—Government.......... 4,27 
bas skddcrosiags 1 


Oth 
Other liabilities and capital. ..... 


Central Bank of Ireland (thousands of 
— 
GR << 5 lds doc anseandeocbena 2,646| 2,646 
ene SOETTE eter re 70,708) 69,461 
Note circulation. ....cccccscocse 3,354) 72,107 














26,956 


1,178 
4,274 


14855 
236 





SET PS oe 

Bills and discounts.............. 

1,178 ene EE 

4,473 6,672 Note circulation..............+. 

7,853 6,032 Demand liabilities.............. 

1,248 1,050 Other liabilities and capital. ..... 

14.661| 14.029|Netherlands Bank (millions of 

guilders): 

91 126 0 Oe ey ee 
826 677 Silver (including subsidiary coin). . 

33| | 42| Foreign assets (met)............. 








ow Israel (thousands of pounds): 






eee eee eee eee eee 


eee eee eee 





ee oe aged eed SG ecéuces 
1,710) i aiaadtines ss od 368, 368) 
919 nenhanicenetes, 486, 613) 
7,626 Other liabilities and capital... ... 243) 239) 
445|Reserve Bank of New Zealand (thou- } | 
7.847| sands of pounds): | 
448 Dintccptiietantiusenheter’ 6,162) 6, 162! 
1,551 Foreign exchange reserve. ....... 32,135) 27,298) 
853) Loans and discounts............ 36,759 31,068) 
Advances to State or State un- | 
4.242 GS ok xhnsdenesss deen 53,434 50,880 
244 Ee Fey §3,173| 53,173 
282 CE cadccccessoccccsens 1,638) 1,398 
7,187 Note circulation...............- 71,557) 71 +959) 
11,161 Demand Ds peviliie veh 60.04 100,715) 87,187) 
4,651 Other liabilities and capital... ... 11,030, 10,834) 
449| Bank of ew (millions of kroner): 
2,780 CN wt. be Chek haee AOA bcccdcoe 209 209) 
10,053 ae. assets (met). ............ 184) 216) 
4,225 Clearing accounts (net).......... —79) —63) 
1,475 Loans and discounts............ 101) 110 


Note circulation...............- 

2,646 Deposits—Government.......... 
69,278 eG hideeeincéees 
71,924 veh cwhu sade b ba. 
Other liabilities and capital...... 











967 





wget: Letina R tag. pres 8,348 11,138) 8,442) 2,050 
6,531 ,231 4,154 Foreign exchange.............-. i 643) 89,317) 91,711} 104,286 
11,808) 11,824 9,314 Clearing accounts (net).......... —4,745| — 6,550 —7,745 6,925 
& 4,445 Loans and discounts............ 6,063) 32,725) 35,124) 17,628 
4, Advances to Government........ , 
OPS Fe 348 
290° $235; ###$Deposits—Government.......... 
2,121) 2,363) 1,000) «=, QU cence secccenes 4 ,650 
(Nov.)* Other liabilities and capital...... 14. 323, 13,328) 13,838) 12,706 
Leake 5,663 5,937 amr s A ad (billions of lire): 
incited 180 133 Na ce ER RS RY 4 4) 4 4 
ne a 7,011 6,551 Fee SE em 71 71 71 70 
peseud 5,058 4,611 Advances to ny 567) 567 567 567 
pata | 2,016 1,285 Loans and discounts. 507 475 535 424 
Kanes | 5,450) 4,941 Govt. securities. . 401) 406 406 408 
caedal im” 820 Other assets............ 917; 1,001; 1,052 "887 
A nto cides oee-b0.0'% 1,654 , 818 
ceeeee! 7,286) 7,146) Deeposits—Government.......... 8 
aol 067 Vaitadentes 4 
REE ARE 2,045 1,429 ES 564 600) 
| Other liabilities and capital... ... 157 156, 182 7140 
oon of “gee (billions of yen): 
an anak 20 20 20 20 ings s hhc sanedescsobese (7) m | @ (7) 
40,370) 36,432; 32,431 ye oe to Government........}.......)++++s5: ee 1 
1,250) 1,2 1,250 Loans and discounts............ 244 169 143 32 
‘ ,409 Govt. securities.............0.55 587 465 








6, 162| 
29) 457| 
25,894 


51,298 
53,173 

2,304 
83,257 
73,565 
11,466 


244 
181 

















































767 






3,302 
33 
1,422 
35 







































859 





4 Includes figures for the nine Land Central 


Banks. 
5In October 1956, gold nad by bank was revalued from 8.47512 to 


2. 88 grains of fine gold per rupee. 
6 Items for issue and banking departments consolidated. 





(25 per cent) against notes and other 


For other footnotes see opposite page. 





7 Holdings in each month were 448 million yen. 
8 Includes gold, silver, and — exchange forming required reserve 
demand liabilities. 
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Central bank, monetary unit, 
and item 














1 


957 





1956 





Feb. 


Jan. 





Dec. 


Feb. 


Central bank, monetary unit, 








and item 









State 7 of Pakistan (millions of 
ru 

ssue departmen 

Gold at home 7 abroad..... 

Sterling securities............. 

Pakistan Govt. securities 

Govt. of India securities 
























Banking Cs 
Notes of issue department pa eek 
Bills discounted. ............. 
Loans to Government......... 


Tee eee eee eee eee 


























Deposits 
Other liabilities and capital. . 
Central Bank of Paraguay (millions ‘of 
guaranies): 
Dh thes snebennegeds ceedeed 
Foreign exchange (net).......... 
Net claim on Int. Fund?......... 
Loans and discounts............ 





































Note and coin issue............. 
Deposits—Government.......... 
Oth 











e 
Other liabilities and capital... ... 
a Reserve Bank of Peru (millions 
of soles): 
Gold and foreign exchange....... 
Net claim on Intl. Fund2........ 
Loans and discounts to banks... . 
































Deposits 
Other liabilities and capital. ..... 
Central Bank of the Philippines 
(millions of pesos): 
ices Sieben hawedese+es oe 

















Forei | exchange to heektin bo 0n0-0% 
Net claim on Intl. a 
eka deans ta de ees seen 













Demand deposits............... 
Other liabilities and capital...... 

mats - ' eee (millions of escudos): 
Portion exchange (net). ......... 
Loans and discounts............ 
Advances to Government........ 
SL, 00% 000 ee S60 4004s os 
Note Circulation... .csccccscces 
Demand deposits—Government. . 

ECA 















































Other liabilities and capital. ..... 
South African Reserve Bank (millions 
of pounds): 














Foreign 














ee A Foe 
Other liabilities and capital...... 
ee A , (millions of pesetas): 


























eee eee eeee 











se eeeee 





308| 51.403 


115 115 115 
880 875 864 
1,717) 1,683) 1,653 
2 246 46 


10 11 
548 503 
53 53 
1,600) 1,605 


ee eeeee 


115 103 
1 10 
1 2 
778 671 


eeeeeee 


52; 556 











PPG REO LEDS RE AE 64 564 

Fon OEE CE SE LS! 1,025} 1,080) 

114 Nets claim on Intl. Fund2........ 129 129 
894 Swedish Govt. securities and ad- 

1,224 vances to National Debt Office3.| 4,103) 4,140 

Gees domestic bills and advances. 20 20 


A oe 334 
6 29 
eg BR 104 179 
90 Other liabilities and capital... ... 1,153) 1,149 
2|Swiss National Bank (millions of 
19| francs): 
574 GON. cccccccccscccscccccceves 


RS RE eS 
Note Gitcwlation. ......ccccceees 2,481; 2,459 
Deposits—Gold................ 155 155 
 Meetn, S2)ee;,-sgRegt 1,792; 1,733 
67 Other liabilities and capital. ..... 621 639 
844/Bank of the Republic of Uruguay (mil- 


Y fae Gee ae Sa 285 
ona , oat and discounts.......}.....-. 558 

CET Mab cbhcdacatecesostecececes 743 

33 I Sno n otind400 4s dei ccecces 550 
330 Deposits—Government..........fJ-..--+- 190 
10 Set Sa 362 
39 Other liabilities and capital......]....... 777 


374|Central Bank of V 


i ORR ES errr 
86 Foreign exchange (net). ......... 
156 CI, va ncenccageccosgnce 
73 Note circulation..............-- 1,241} 1,223 
Pa nndcderooseiesectsud 546 427 
5,666 Other liabilities and capital... ... 1,194) 1,284 
13, 586|National Bank of Federal Peoples’ Re- 
,000| public of Yugoslavia (billions of 
1,376| dinars): 
1,363 ee ORE See 5 
10,716 Gold contribution to Intl. Fund. .}....... 2 
. is one cg teanncee obi s6e0.0s 37 
118 Loans (short-term). .......2seeecfeccsess 728 
8,149 SE ES os un Wadcscs seunsceees 31 
2,567 cn enbéevedncee yi canneseees 39 
Notes and coin in circulation.....}]....... 90 
Woemmaed Gapoells. ccc ccccccscccbecccess 290 
76 of Olle Saree 80 
34 Long-term liabilities (net)........J....... 272 
32 Other liabilities and capital......]....... lll 
61|Bank for International lements 
105} (millions of Swiss gold francs): 
80 CEE Me hccechaawenes se 604 618 
18 Cash on hand and with banks... . 39 65 
Rediscountable bills and accept- 
616 ances (at cost).........eseee0: 589 559 
321 Time funds at interest........... 143 57 
15,889 Sundry bills and investments... .. 685 539 
35,285 ee aus invested in Germany...... 297 oa 


8} (millions of pounds): 
80 Gold. 


= as Sweden (millions of kronor): 


Loans and discounts............ 

SSS eee 106 

Note circulation................ 5,417| 5,394 
4  ctncndedageeb sek 2,178} 2,335 
2 Other liabilities and capital... ... 221 220 


8|Central Bank of the Republic of Turkey 


eee eee eee eee eee eee eee 


lions of pesos): 
Gold 


enezuela (millions 


seer eeeee 


Other liabilities ond aud. 


eeeeee 














598 

1,072 958 
129 129 
4,390) 3,630 
1 25 


135 91 
5,810} 5,126 
2,286) 2,163 

228 213 


2,526; 1,948 
155 155 
1,694 1,600 
613 552 


547 


509 
67 
524 
297 
2 




















r Revised 


fine old 





guarani. 














1 On Mar. 1, 1956, gold revalued from 0.0423177 to 0.0148112 grams of 


gure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 


3 Includes small amount of nongovernment bonds. 
Nore.—aAll figures, jactatins ‘old and foreign 

at — reports of indi vidual banks 

oO! 





compiled 


exchange, are 
baniks and one ub of tas thet sepost ‘loo 









In effe 
1955- 


1956- 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 
[Per cent per annum] 
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Central banks with new rates since June 1955 





Month effective 


Greece 





Neth- United New | Un. of 
er- | Spain| Swe- | Tur- | King-| Can- | Zea- | South |India? |Japan2 

















In effect June 30, 1955 
1955—July.. 
Aug... 


Tere eee eee eee eee ee eee eee eee) (eee es eee 
Tere eee eee eee eee ee eee eee eee) eee ee eee 
Tee eee eee eee eee eee eee eee eee) eee eee ee) 
Tee eee eee eee ee ee eee Pee) (Oe eee eee ee eee ee 
Tete eee ee eee eee ee eee eee eee ee) Cee ees eee ee 
TeRee ee eee eee eee eee ee ee eee eeee! COP e es eee 

TTT T Cee ee eee eee eee eee eee eee eee) eee es eee ee 


TTP PPP eee eee ee eee ee eee eee eee ee) Cee ee 
TREE EEeC Cee eee ee ee eee eeeeeeee, (Peer es ere ee 
Tee eee ee eee eee ee eee Pee eee ee) (eee eee ee ees eee 


Terre eee eee eee ee eee eee ee ee eee, (Pee ees eee ee 














ee eeeeleneneee 









Peewee le meee elem eee ele meee ele eee ele wee eel ee eee ele wees! | Dahewliaseeee 
eee ele meee ele wwe eee www e le www eel De le www ele wee ee la ee eeeleeeeee 
ewww ele wee w elem ewe lee ee wale eee melee eee elem ewer eee eee eee eee eeeee 
eee eele meee ele wee ee] De Lew w ee ele weet ele ween le we eeeleweeeeleeeeee 
were eee wee ewww ele w ween] Pade laoweeeeleseeeeleeeeerleseeee 
eee eee] Babel e ee eeele wee eel ee ew eel eee eealeeeeeeleeeeeeleseetelesesee 
eee ee ele wee eele wee eele sere e| Dad lowe eeeleeeereleeseesiveeees 
wee wee le www ee) Be few www ele www eel MDa bl lawwewnlasaeee| Dad lewenne 
teem elem www ele meme ele ween] Dathlawseeelesseeeleweeesleseeen 
wee ee elem wwe ele ewww elem ewe ele ee ee el PeFAtIlaeeeeelessseeleeeessleseeee 
ewww elem eee ele www ele www we, Pe | Reb law ewe alae eeeelewreeeelaweene 


ewe eel meee el ewww wee eele ween] DPeFAtlavesceleeseseleseeseleseeese 



































Other selected central banks—rates in effect on Mar. 31, 1957 








Month 


Area and 
Rate effective 


country 


Rate effective 














Month 
effective 


Month 


Area and 
Rate effective 


country Rate 








Europe: ae gal 
Denmark..... 5.5 | May 1955 Switzerland...| 1.5 | Nov. 1936 
France......- 3.0 | Dec. 1954 } Asia: 
eae 4.0 | Apr. 1950 Burma...... 3.0 | Feb. 1948 
Norway...... 3.5 | Feb. 1955 Ceylon...... 2.5 | June 1954 
Portugal...... 2.5 | Jan. 1944 























-| 3.0 3.0 . 1939 

Pakistan. .... 3.0 | July 1948 3.0 . 1950 
Philippines 1.5 | Feb. 1954 Mexico...... 4.5 | June 1942 
iland..... 7.0 | Feb. 1945 Peru2....... 6.0 | Nov, 1947 
Venezuela....| 2.0 | May 1947 


Apr. 1946 




















1 Rates shown represent mainly those at i Go Coe the Central bank either 
discounts or makes advances against eligible and/or 
government securities for commercial banks or — or countries 
with more than one rate applicable to such discounts or pan, Se 
rate shown is the one at which the largest i -e~ of 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following footnote. 
2 Discounts or advances at other rates include: India—4 cent, since 
Feb. 1, for discounts of and np on government securities (rate shown 
is for advances on commercial paper on -— a stamp duty of one-half 
of 1 per cent was levied, oor da ong Feb. 1, 1957); Japan—various rates 











OPEN MARKET RATES 








dependent on type of paper or transaction and extent of borrowing from 
central bank, including 7-66 7. 665 p per cent for discount of paper related to do- 
mestic commercial transactions (rate shown is for advances on commercial! 
paper and miscellaneous collateral); Indonesia—various rates dependent 
on type of paper, collateral, commodity involved, etc.; Costa Rica—S 
cent for paper related to comm: transactions (rate shown is for 
agricultural and industrial paper); El! Salvador—2 ys cent for — 
tural paper; and Pi per cent for industrial, and mining paper and 3 
per cent for most agricultural paper. 

3 Since Nov. 1, the discount rate is set —_ week at 4 per cent above the 
latest average tender rate for Treasury bills 


[Per cent per annum] 





United Kingdom France 


Switzer- 
Netherlands Sweden lend 





Bankers’ F 
Day-to- Day-to- | Treasury | Day-to- Loans Private 
day ——— y bills day up to discount 
money deposits money |3months; money | 3 months rate 











Canada 
Bankers 
Treasury | Day-to- Treasury 
bills y | Sccept | bills 
3 months!| money2 3 oe 3 months 
enc covicncocdeses 1.08 -78 1.78 1.78 
SPER occ cccdecccendd 2.59 2.42 4.22 4.08 
ae 2.62 2.57 5.34 5.18 
2.83 2.65 $.27 5.11 
2.84 2.66 5.14 4.95 
2.63 2.68 5.20 5.09 
2.53 2.52 5.10 5.01 
2.94 2.63 5.08 5.03 
3.06 2.67 5.18 5.11 
3.30 2.83 5.14 5.04 
3.40 2.89 5.08 5.01 
3.61 3.18 5.07 4.94 
re incctcccerececcsed 3.70 3.27 4.85 4.69 
chanelle sesnenie 3.76 3.48 4.44 4.30 
































1.45 1,25 3.29 -77 -57 | 3%-5 1.50 
3.10 2.50 2.99 1.06 -62 | 4%-6 1.50 
4.17 3.50 3.06 1,32 1.00 1.50 
4.05 3.50 3.08 1.59 1.23 1.50 
4.13 3.50 3.10 1.76 1.25 1.50 
4.16 3.50 3.02 2.38 1.43 1.50 
3.96 3.50 3.21 2.74 1.50 1.50 
4.14 3.50 3.02 3.00 1.50 1.50 
4.26 3.50 3.00 3.00 1.50 1.50 
4.21 3.50 3.47 73.18 1.50 1.50 
4.24 3.50 3.71 3.25 1.50 1.50 
4.15 3.50 3.55 3.48 1.50 1.50 
4.06 3.50 3.54 3.58 1.50 0-24 1.69 
3.66 3.10 3.36 3.47 1.50 | 44-6 1.75 


























* Revised. 
1 Based on average yield of weekly tenders during the month. 


2 Based on weekly averages of daily closing rates. 


























































FOREIGN EXCHANGE RATES 








FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 









































































Argentina 
(peso) a- British | 
: Austria Belgium Malay- Canada Ceylon 
Y h tralia 
car or mont (schilling) | (franc) sia (dollar) (rupee) 
: Prefer- (pound) (dollar) 
Basic ential Free 
r 13.333 7.067 | PO Oe 1.9859 32.849 94.939 20.849 L 
20.000 13.333 7.163 SL Bp scteaiwas 1.9878 32.601 102.149 20.903 
20.000 13.333 7.198 224.12 3.8580 Re 32.595 101.650 | 21.046 
.000 | 13.333 7.198 223.80 3.8580 1.9975 32.641 102.724 21.017 
120.000 113.333 17.183 222.41 3.8580 1.9905 32.624 101.401 20.894 Th 
25.556 32.835 | 222.76 3.8580 2.0030 32.582 101.600 20.946 th 
| | 
5.556 2.454 | 223.50 3.8580 2.0023 | 32.798 | 100.122 21.004 Ge 
5.556 2.536 223.72 3.8580 2.0035 32.761 | 100.302 | 21.024 
5.556 2.657 223.71 3.8580 2.0029 32.700 100.803 21.022 in 
5.556 2.872 223.28 3.8580 2.0032 32.608 101.476 20.977 
5.556 3.090 222.58 3.8580 2.0074 32.510 101.835 20.917 re 
5.556 3.249 | 221.76 3.8580 2.0049 32.368 101.907 20.858 
5.556 3.190 221.76 3.8580 2.0064 32.373 102.274 20.873 o} 
5.556 3.177 221.88 3.8580 2.0084 | 32.384 102.732 20.878 
5.556 2.987 221.71 3.8580 2.0022 | 32.360 103.725 20.871 5S) 
5.556 2.806 221.92 3.8580 1.9945 | 32.475 104.095 20.881 re 
5.556 2.642 222.77 3.8570 1.9912 | 32.529 104.085 20.948 | 
5.556 2.681 | 222.96 3.8536 1.9900 | 32.561 104.334 20.960 0; 
5.556 2.586 | 222.55 3.8536 1.9900 32.532 104.577 20.921 
T 
Y th ame Finland France comeny India Ireland Japan Mexico 
om of mee (krone) | (markka) | (franc) aoe = (rupee) (pound) (yen) (peso) 
A 
Se ene eS 6 oh tae ehh hhh maken “ss 
7 Se aS fy ere Se ae 1. 
a ee Pe oe ee Se rl kl. RID ? 
OE ee PTT ee, Tet ri eT 9. 
52 p e Ay ER ae, Ae aes Oe 8. 
Sn et pee hee SG RNE ss tN CObschere ed QeeRNees cabins 8. ] 
my oe Poa bcpnedbocobedens schibesbnes satel a A sr? ee el, Ce by cores eek 8. 
PCR RI Sree Fe eel ll OR SlUD CGS lS! ee aaa 8. 
PEELE Ae Cea nee Se ee Cll CO a la a CUSO#F 8. 
Ak oe Beeb lo beesbbeccoséececeeakeavcetel ~E ) Ee © See of CET Doves ocebus 8. 
OES OO FOOL) TE EE US ee eee 8. 
eee eer ae UC CU Ul CU GS eee 8. 
RR ere Ears SS ee UCU ll CO OH RCS Ot OR 8. 
Pe rer Se eR See oer ll lc (i lO elC RS CU OC eee 8. 
Sect i daat aus cnktee ein caLeeaeket Ceedes sevens 8. 
Sap EB ee FR ee ey: ery 8. 
8. 
8. 
8. 






































Philip- : United 
Neth- New : Portu- South Swit- " 

Year or month erlands Zealand mot R ae gal Africa ee zerland — 

(guilder) | (pound) | Ges 0) (escudo) | (pound) (franc) ecu 

tas ch dh ameaeiirhonchanee tee . 264 | 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279 .96 

26.315 276.49 | 14.015 49.675 3.4853 278.20 19.326 23.148 279 .26 

26.340 278.48 | 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 

26.381 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 280.87 

26.230 276.36 | 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 

26.113 276.80 | 14.008 49.676 3.4900 278.52 19.333 23.334 279.57 

26.107 277.72 | 14.008 | 49.677 3.4900 279.45 19.333 23.335 280.49 

26.125 277.99 | 14.008 49.677 3.4900 279.72 19.333 23.335 280.77 

26.110 277.98 | 14.008 49.677 3.4900 279.71 19.333 23.332 280.76 

26.106 277.44 14.008 49.677 3.4900 279.17 19.333 23.334 280.22 

26.106 276.57 14.008 49.677 3.4900 278.29 19.333 23.335 279.33 

26.111 275.55 | 14.008 49.677 3.4900 277.27 19.333 23.335 278.31 

26.110 275.55 14.008 | 49.677 3.4900 277.26 19.333 23.335 278.30 

26.124 275.70 14.008 49.677 3.4900 277.42 19.333 23.331 278.46 

26.105 | 275.49 14.008 | 49.677 3.4900 277.21 19.333 23.335 278.25 

26.101 | 275.75 | 14,008 49.674 3.4900 277.46 19.333 23.335 278.50 

26.106 276.80 14.008 | 49.677 3.4900 278.53 19.333 23.329 279.57 

26.111 277.04 14.008 49 .687 3.4900 278.76 19.333 23.308 279.81 

26.119 276.54 14.008 | 49.695 3.4900 278 .26 19.333 23.318 279.30 






































3 New free market rate, became effective Oct. 28, 1955. 


1 Annual averages based on quotations through Oct. 27, 1955. 
4 Based on quotations beginning Nov. 26, 1956. 


2 Official rate. The basic and preferential rates were discontinued and 
the new official rate of 18 pesos per U. S. dollar became effective Oct. 
28, 1955. 











Federal Reserve Board Publications 
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ee The material listed below may be obtained from nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 


the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. A more complete list, including periodic 
releases and reprints, appeared on pages 1389-92 
of the December 1956 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FuNCTIONS. November 1955. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS OF 


THE FEDERAL RESERVE SYSTEM. Issued each 
year. 
FEDERAL RESERVE BULLETIN. Issued monthly. 


Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


ee NANAAAA ARN DOR &s NAR SBBWwMrCwCoOS< 
8 “Ss = 222g53883 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusiNEss Statistics. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 


BusINEss. Issued annually in September. An- 





CHARTS ON BANK CREDIT, MONEY RATES, AND 


491 






States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 


copy. 








FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 


pages. $2.75 per copy. 









THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 







A STATISTICAL STUDY OF REGULATION V LOANs. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 









BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 







RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 







REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SysTEM. Individual 
regulations with amendments and supplements 
thereto. 












ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDs. 


9 pages. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 


MAJOR DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1952. 96 pages. 


New INDEXES OF OUTPUT OF CONSUMER Dvu- 
RABLE Goops. May 1954. 15 pages. 


WorRLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 


DrRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 


Deposits ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
StaTEs. May 1955. 13 pages. 


A FLow-or-FuNpDs SYSTEM OF NATIONAL AC- 


COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


MONETARY POLICY AND THE REAL ESTATE Mar- 
KETS. December 1955. 6 pages. 


Tue 1957 Bupcet. February 1956. 11 pages. 


1956 SuRvEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. Durable Goods and Housing. August 
1956. 17 pages. (Similar Surveys are avail- 
able for earlier years from 1952, 1953, 1954, 
and 1955 BULLETINS.) 





SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PuRPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 

SURVEY OF COMMON TRUST FuNDs. August 1956. 
6 pages. 

WoRLD TRADE AND PAYMENTS IN 1955-56. Octo- 
ber 1956. 8 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also, similar reprint 
from April 1953 BULLETIN.) 

INDEX OF ELECTRICITY AND Gas OuTpuT. Octo- 
ber 1956. 15 pages. 

AGRICULTURAL LOAN SuRvEY. Farm Loans at 
Commercial Banks. November 1956. 20 pages. 
Farm Loans to Finance Intermediate-Term In- 
vestments. January 1957. 9 pages. Farm 
Loans for Current Expenses. February 1957. 
8 pages. Loans to Buy Farm Real Estate. Feb- 


ruary 1957. 9 pages. Interest Rates on Farm 
Loans. March 1957. 10 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


BANKING AND MONETARY STATISTICS, 1956. (Se- 
lected series of banking and monetary statistics 
for 1956 only) February 1957. 8 pages. (Simi- 
lar reprints of 1954 and 1955 data, February 
and May 1955 and February and May 1956 
BULLETINS. ) 


BANK CREDIT AND Money In 1956. February 
1957. 8 pages. 


INTERNATIONAL GOLD AND DOLLAR FLOwsS. 
March 1957. 7 pages. 

1957 SURVEY OF CONSUMER FINANCES. PRE- 
LIMINARY FINDINGS. March 1957. 3 pages. 

SUMMARY FLOW-OF-FUNDs ACCOUNTS 1950-55. 
April 1957. 20 pages. 


SURVEY OF FINANCE COMPANIES, Mup-1955. 
April 1957. 17 pages. 
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MERRITT SHERMAN, Assistant Secretary 
KENNETH A. KENYON, Assistant Secretary 
CLARKE L. FAUVER, Assistant Secretary 








DIVISION OF EXAMINATIONS 


LEGAL DIVISION GeorGE S. SLOAN, Director 

ROBERT C. MASTERS, Associate Director 
C. C. Hostrup, Assistant Director 

Frep A. NELSON, Assistant Director 


ARTHUR H. Lana, Chief Federal Reserve 
Examiner 


GLENN M. GoopMAN, Assistant Director 
HENRY BENNER, Assistant Director 






Howarp H. Hack.ey, General Counsel 
FREDERIC SOLOMON, Assistant General Counsel 
Davip B. HEXTER, Assistant General Counsel 
G. HowLanp CHuase, Assistant General Counsel 
JEROME W. SHay, Assistant General Counsel 


THOMAS J. O'CONNELL, Assistant General 
Counsel 









DIVISION OF PERSONNEL ADMINISTRATION 





DIVISION OF RESEARCH AND STATISTICS ; 
EpwIn J. JOHNSON, Director 


RaLtpH A. YOuNG, Director H. FRANKLIN SPRECHER, JR., Assistant Director 






FRANK R. GARFIELD, Adviser 
Guy E. Noyes, Adviser 
ROLAND I. ROBINSON, Adviser 
KENNETH B. WILLIAMS, Assistant Director 
Susan S. Burr, Assistant Director 

} ’ OFFICE OF DEFENSE LOANS 
ALBERT R. Kocn, Assistant Director 
Lewis N. DEMBITZ, Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 





Liston P. BETHEA, Director 
JosEePH E, KELLEHER, Assistant Director 







GARDNER L. BooTHE, II, Administrator 











OFFICE OF THE CONTROLLER 


EpwIn J. JOHNSON, Controller 
M. B. DANIELS, Assistant Controller 






DIVISION OF INTERNATIONAL FINANCE 





ARTHUR W. MarGET, Director 
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Federal Open Market Committee 


Wm. McC. Martin, Jr., Chairman 


H. G. LEEDY 
A. L. MILLS, JR. 
J. L. ROBERTSON 


CaRL E. ALLEN 
C. CANBY BALDERSTON 
MALCOLM BRYAN 


ALFRED Hayes, Vice Chairman 


M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 
ALFRED H. WILLIAMS 


Cuas. N. SHEPARDSON 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
Howarp H. HAcKLey, General Counsel 
FREDERIC SOLOMON, Assistant General Counsel 
WoopLiEF THOMAS, Economist 

THOMAS R. ATKINSON, Associate Economist 
KARL R. Bopp, Associate Economist 


ARTHUR W. MARGET, Associate Economist 

GEORGE W. MITCHELL, Associate Economist 

H. V. ROELSE, Associate Economist 

CLARENCE W. Tow, Associate Economist 

RALPH A. YOUNG, Associate Economist 

RoBerT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


Lioyp D. BRACE, BOSTON 
ADRIAN M. MASSIE, NEW YORK 
WILLIAM R. K. MITCHELL, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND 
Vice President 
RoBerT V. FLEMING, RICHMOND 
President 


HERBERT V. PROCHNOW, Secretary 


CoMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
Lee P. MILLER, ST. LOUIS 
JULIAN B. BAIRD, MINNEAPOLIS 
R. CROSBY KEMPER, KANSAS CITY 
WALTER B. JACOBS, DALLAS 
FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Assistant Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent 


Oliver B. Ellsworth 
Milton P. Higgins 


Frederick S. Blackall, jr. 
Harold I. Chandler 


James R. Killian, Jr., Deputy Chairman 


William D. Ireland 
Harry E. Umphrey 


Harvey P. Hood 


J. A. Erickson, President 


E. O. Latham, First Vice President 


Vice Presidents 


D. H. Angney 
Ansgar R. Berge 


Dana D. Sawyer 
O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent 


Charles W. Bitzer 
Ferd I. Collins 


Clarence Francis 
Franz Schneider 
(Vacancy) 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 
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FEDERAL RESERVE BANKS AND BRANCHES 





District 2—FEDERAL RESERVE BANK OF NEW YORK—Continued 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby H. V. Roelse I. B. Smith, in charge 
John Exter Robert V. Roosa of Buffalo Branch 
M. A. Harris Robert G. Rouse T. G. Tiebout 
H. H. Kimball V. Willis 
A. Phelan R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Vernon Alexander Raymond E. Olson John W. Remington 
Leland B. Bryan Ralph F. Peo Clayton G. White, 
Charles H. Diefendorf Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 


BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England R. Russell Pippin 
Lester V. Chandler Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 
Alfred H. Williams, Président W. J. Davis, First Vice President 
Vice Presidents 
Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 


BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 


John A. Byerly Joseph B. Hall George P. MacNichol, Jr. 
King E. Fauver Charles Z. Hardwick Frank J. Welch 
Edison Hobstetter 
W. D. Fulton, President Donald S. Thompson, First Vice President 
Vice Presidents 
Dwight L. Allen R. G. Johnson, in charge of A. H. Laning 
Roger R. Clouse Cincinnati Branch Martin Morrison 
C. Harrell J. W. Kossin, in charge of H. E. J. Smith 
L. Merle Hostetler Pittsburgh Branch Paul C. Stetzelberger 
CINCINNATI BRANCH—BOARD OF DIRECTORS 
Roger Drackett Anthony Haswell, Chairman Franklin A. McCracken - 
Bernard H. Geyer W. Bay Irvine William A. Mitchell 
Ivan Jett 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
Frank C. Irvine Ben Moreell John C. Warner, 


John H. Lucas Sumner E. Nichols Chairman 
Douglas M. Moorhead Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 































John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman Jo 
Daniel W. Bell Robert Gage Robert O. Huffman St 
D. W. Colvard Joseph E. Healy W. A. L. Sibley 
L. Vinton Hershey 
W 
Hugh Leach, President Edw. A. Wayne, First Vice President Jo 
Vice Presidents 
N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 
Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 
BALTIMORE BRANCH—BOARD OF DIRECTORS B 
Gordon M. Cairns James W. McElroy Stanley B. Trott - 
Wm. Purnell Hall, Chairman Charles A. Piper Clarence R. Zarfoss 


John W. Stout 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 
William H. Grier, Chairman Ernest Patton G. G. Watts 
Charles D. Parker I. W. Stewart T. Henry Wilson 
Paul T. Taylor 
District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 
Roland L. Adams William C. Carter Joseph T. Lykes 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 


Donald Comer 


Malcolm Bryan, President 





Lewis M. Clark, First Vice President 


Vice Presidents 









V. K. Bowman John L. Liles, Jr. L. B. Raisty 

J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 

H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 

T. A. Lanford, in charge of of New Orleans 


Jacksonville Branch 





Branch 





BIRMINGHAM BRANCH—BOARD OF DIRECTORS 


Edwin C. Bottcher, Chairman John R. Downing John E. Urquhart 
Robert M. Cleckler E. W. McLeod Adolph Weil, Sr. 
Malcolm A. Smith 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


Linton E. Allen James G. Garner Harry M. Smith 
W. E. Ellis James L. Niblack McGregor Smith 
J. Wayne Reitz, Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 












































a Jo H. Anderson J. R. Kellam, Jr. Frank B. Ward 
man Stewart Campbell Ernest J. Moench C. L. Wilson 
A. Carter Myers, Chairman 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 
William J. Fischer J. Spencer Jones H. A. Pharr 
Joel L. Fletcher, Jr. G. H. King, Jr. E. E. Wild, Chairman 
D. U. Maddox 
District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 
Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, Deputy Chairman 
Robert P. Briggs William J. Grede Vivian W. Johnson 
8S Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 
Walter E. Hawkinson 
Carl E. Allen, President E. C. Harris, First Vice President 
Vice Presidents 
Neil B. Dawes ~ CC. T. Laibly A. L. Olson 
W. R. Diercks George W. Mitchell R. A. Swaney, in charge 
A. M. Gustavson H. J. Newman of Detroit Branch 
Paul C. Hodge W. W. Turner 
n DETROIT BRANCH—BOARD OF DIRECTORS 
John A. Hannah, Chairman Howard P. Parshall Ernest W. Potter 
Ira A. Moore C. V. Patterson J. Thomas Smith 
Raymond T. Perring 
District 8—FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 
Pierre B. McBride, Chairman and Federal Reserve Agent Joseph H. Moore, Deputy Chairman 
S. J. Beauchamp, Jr. Kenton R. Cravens Harold O. McCutchan 
Phil E. Chappell J. E. Etherton Leo J. Wieck 
Be J. H. Longwell 











Guy S. Freutel, First Vice President 
Vice Presidents 


Delos C. Johns, President 










Wm. J. Abbott, Jr. Darryl R. Francis, in charge Geo. E. Kroner 
Fred Burton, in charge of of Memphis Branch Dale M. Lewis 
Little Rock Branch Donald L. Henry, in charge H. H. Weigel 

of Louisville Branch J. C. Wotawa 






LITTLE ROCK BRANCH—BOARD OF DIRECTORS 


Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 
T. Winfred Bell Shuford R. Nichols A. Howard Stebbins, Jr., 
E. C. Benton Chairman 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continuea 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle J. D. Monin, Jr. 
Philip Davidson W. Scott McIntosh Merle E. Robertson 
M. C. Minor 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
Henry Banks A. E. Hohenberg, Chairman John D. Williams 
J. H. Harris John A. McCall John K. Wilson 


William B. Pollard 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 
Harold C. Refling 
Frederick L. Deming, President A. W. Mills, First Vice President 
Vice Presidents 
Kyle K. Fossum, in charge M. B. Holmgren H. G. McConnell 
of Helena Branch A. W. Johnson M. H. Strothman, Jr. 
C. W. Groth Sigurd Ueland 
HELENA BRANCH—BOARD OF DIRECTORS 
A. W. Heidel Geo. N. Lund Carl McFarland, 
J. Willard Johnson Chairman 


George R. Milburn 
District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 
Harold Kountze 
H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 


of Denver Branch 


DENVER BRANCH—BOARD OF DIRECTORS 
Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 
George R. Gear C. L. Priddy 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY —Ccontinued 


OMAHA BRANCH—BOARD OF DIRECTORS 
C. Wheaton Battey Manville Kendrick James L. Paxton, Jr. 
George J. Forbes William N. Mitten Chairman 
District 11I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford John M. Griffith J. B. Thomas 
Henry P. Drought D. A. Hulcy Sam D. Young 

J. Edd McLaughlin 

Watrous H. Irons, President W. D. Gentry, First Vice President 

Vice Presidents 
E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 

of El Paso Branch W. H. Holloway Morgan H. Rice 

J. L. Cook, in charge of Harry A. Shuford 


Houston Branch 


EL PASO BRANCH—BOARD OF DIRECTORS 


F, W. Barton - Floyd Childress D. F. Stahmann 
John P. Butler James A. Dick, Chairman E. J. Workman 
Thomas C. Patterson 


HOUSTON BRANCH—BOARD OF DIRECTORS 


I. F. Betts W. B. Callan S. Marcus Greer 
L. R. Bryan, Jr. A. E. Cudlipp Tyrus R. Timm 
John C. Flanagan, Chairman 
SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
Clarence E. Ayres Burton Dunn Alex R. Thomas, 
J. W. Beretta V. S. Marett Chairman 
E. C. Breedlove ; Harold Vagtborg 
District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 
A. H. Brawner, Chairman and Federal Reserve Ageni Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard N. Loyall McLaren Philip I. Welk 
John A. Schoonover 
H. N. Mangels, President Eliot J. Swan, First Vice President 
Vice Presidents 
E. R. Barglebaugh, in charge of R. H. Morrill H. F. Slade 
Salt Lake City Branch John A. O’Kane W. F. Volberg, 
J. M. Leisner, in charge of J. A. Randall, in charge of in charge of 
Seattle Branch Portland Branch Los Angeles Branch 


E. R. Millard O. P. Wheeler 
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J. H. McNally 


George S. Eccles 


James Brennan Charles F. Frankland S. B. 
Lyman J. Bunting D. K. MacDonald, Chai 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continuea 
LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Anderson Borthwick Leonard K. Firestone Joe D. Paxton 
Edward W. Carter, Chairman 


PORTLAND BRANCH—BOARD OF DIRECTORS 


Warren W. Braley, Chairman John B. Rogers E. C. Sammons 
William H. Steiwer, Sr, 


SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 


Harry Eaton Russell S. Hanson Joseph Rosenblatt, Chaj 
Geo. W. Watkins 


SEATTLE BRANCH—BOARD OF DIRECTORS 





James E. Shelton 
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Acceptances, bankers’, 436, 437 
Agricultural loans of commercial banks, 432, 434 
Agriculture, Govt. agency loans, 440, 441 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
— and the monetary system, consolidated, 
Corporate, current, 448 
Domestic banks, by classes, 429, 432, 434 
Federal business-type activities, by fund or ac- 
tivity, 440, 441 
Federal Reserve Banks, 423, 424 
Foreign central banks, 484 
Automobiles: 
Consumer instalment credit, 452, 453, 454 
Production index, 458, 462 


Bankers’ balances, 433, 435 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and branches, number, by class and State, 472 
Banks and the monetary system, consolidated state- 
ment, 428 
Bonds (See also U. S. Govt. securities): 
New issues, 446, 448 
Prices and yields, 437, 438 
Brokers and dealers in securities, bank 
loans to, 432, 434 
Business expenditures on new plant and equip- 
ment, 448 
Business indexes, 456 
Business loans (See Commercial and industrial loans) 


Capital accounts: 
Banks, by classes, 429, 433, 435 
Federal Reserve Banks, 423, 424 
Carloadings, 456 
Central banks, foreign, 482, 484, 489 
Coins, circulation of, 427 
Commercial banks: 
Assets and liabilities, 429, 432 
Consumer loans held, by type, 453 
Number, by classes, 429, 472 
Real estate mortgages held, by type, 449 
Commercial and industrial loans: 
Commercial banks, 432 
Weekly reporting member banks, 434, 436 
Commercial paper, 436, 4 
Commodity Credit Corporation, loans, etc., 440, 441 
Condition statements (See Assets and liabilities) 
Construction, 456, 462, 463 
Consumer credit: 
Instalment credit, 452, 453, 454, 455 
Major parts, 452, 454 
Noninstalment credit, by holder, 453 
Consumer durable goods output indexes, 462 
Consumer price indexes, 456, 468 
Consumption expenditures, 470, 471 
Corporate sales, profits, taxes, and dividends, 447, 448 
Corporate security issues, 446, 448 
Corporate security prices and yields, 437, 438 
Cost of living (See Consumer price indexes) 
Currency in circulation, 419, 427 
Customer credit, stock market, 438 


Debits to deposit accounts, 426 

Demand deposits: 
Adjusted, banks and the monetary system, 428 
Adjusted, commercial banks, by classes, 433 
Banks, by classes, 429, 435 
Type of holder, at commercial banks, 433 


Index to Statistical Tables 
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Department stores: 
Merchandising data, 467 
Sales and stocks, 456, 466 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 428 
Banks, by classes, 429, 433, 435 
Federal Reserve Banks, 423, 424, 480 
Postal savings, 428 
Turnover of, 426 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 421 
Discount rates, 422, 489 
Discounts and advances by Federal Reserve 
Banks, 419, 423 
Dividends, corporate, 447, 448 
Dollar assets, foreign, 480, 483 
Dwelling units started, 463 


Earnings and hours, manufacturing indus- 
tries, 456, 465 

Employment, 456, 465 

Export-Import Bank, loans, etc., 440, 441 


Farm mortgage loans, 440, 449, 450 
Federal business-type activities, assets and liabilities, 
by fund or activity, 440, 441 
Federal Deposit Insurance Corporation, 
assets, etc., 440, 441 
Federal finance: 
Cash transactions, 442 
Receipts and expenditures, 443 
Treasurer’s balance, 442 
Federal home loan banks, loans, etc., 440, 441, 451 
Federal Housing Administration, loans, etc., 440, 441, 
449, 450, 451 
Federal National Mortgage Association, 
loans, etc., 440, 441, 451 
Federal Reserve Banks: 
Condition statement, 423, 424 
U. S. Govt. securities held by, 419, 423, 424, 
444, 445 
Federal Reserve credit, 419, 423, 424 
Federal Reserve notes, 423, 424, 425, 427 
Finance company paper, 436, 437 
Foreign central banks, 482, 484, 489 
Foreign de _— in U. S. Banks, 419, 423, 424, 428, 
433, 43 
Foreign exchange rates, 490 
Foreign liabilities and claims reported by 
banks, 476, 478, 480 
Foreign trade, 467 


Gold: 
Earmarked, 481 
Net purchases by U. S., 481 
Production, 480, 481 
Reserves of central banks and governments, 482 
Reserves of foreign countries and international 
institutions, 483 
Stock, 419, 428, 481 
Gold certificates, 423, 424, 425, 427 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 470, 471 


Home owners, Govt. agency loans, 440, 441 
Hours and earnings, manufacturing indus- 
tries, 456, 465 


Industrial advances by Federal Reserve Banks, 423, 
424, 425, 426 
Industrial production indexes, 456, 457, 462 
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Instalment loans, 452, 453, 454, 455 
Insurance companies, 439, 444, 445, 450 
Insured commercial banks, 431, 432, 472 
Interbank deposits, 429, 433, 435 
Interest rates: 
Bond yields, 437 
Business loans by banks, 437 
Federal Reserve rates, 422, 426 
Foreign countries, 489 
Open market, 437, 489 
Regulation V loans, 426 
Stock yields, 437 
International capital transactions of the U. S., 476 
International financial institutions, 482, 483, 484 
Inventories, 471 
Investments (See also specific types of investments) : 
Banks, by classes, 429, 432, 434 
Federal Reserve Banks, 423, 424 
Govt. agencies, etc., 440, 441 
Life insurance companies, 439 
Savings and loan associations, 439 


Labor force, 464 

Loans (See also specific types of loans): 
Banks, by classes, 429, 432, 434 
Federal Reserve Banks, 419, 421, 

425, 426 

Govt. agencies, etc., 440, 441 
Insurance companies, 439, 450 
Savings and loan associations, 439, 450 

Loans insured or guaranteed, 425, 449, 450, 451 


Manufacturers, production indexes, 456, 457, 462 
Margin requirements, 422 
Member banks: 
Assets and liabilities, by classes, 429, 432 
Borrowings at Federal Reserve Banks, 419, 421 
Deposits and reserves, by classes, 421 
Number, by classes, 429, 472 
Reserve requirements, by classes, 422 
Reserves and related items, 419 
Weekly reporting series, 434 
Minerals, production indexes, 456, 457 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 428, 429, 431, 
449, 472 


National banks, 431, 472 

National income, 470 

National security expenditures, 443, 471 
Nonmember banks, 423, 431, 432, 472 


Payrolls, manufacturing, index, 456 
Personal income, 471 
Postal Savings System, 428 
Prices: 

Consumer, 456, 468 

Security, 438 

Wholesale commodity, 456, 468 
Production, 456, 457, 461, 462 
Profits, corporate, 447, 448 


423, 424, 


444, 445, 


Real estate loans: 
Commercial banks, 432, 434, 449 
Type of mortgage holder, 449, 450, 451 
Type of property mortgaged, 449, 450, 451 


Regulation V, loan guarantees, 425, 426 
Reserve requirements, member banks, 422 
Reserves: 
Commercial banks, 433 
Federal Reserve Banks, 423, 424 
Foreign central banks and governments, 482 
Foreign —- and international institu- 
tions, 4 
Member banks, 419, 421, 423, 424, 433, 435 
Residential mortgage loans, 449, 450, 451 


Sales finance companies, consumer loans of, 452, 
453, 455 
Savings, 470 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 439 
Savings and loan associations, 439, 450 
Securities, international transactions, 479, 480 
Security issues, 446, 448 
Silver coin and silver certificates, 427 
State member banks, 431, 472 
State and municipal securities: 
New issues, 446 
Prices and yields, 437, 438 
States and political subdivisions: 
Deposits of, 433, 435 
Holdings of U. S. Govt. securities, 444 
Ownership of obligations of, 432, 439 
Stock market credit, 438 
Stocks: 
New issues, 446 
Prices and yields, 437, 438 


Tax receipts, Federal, 443 

Time deposits, 421, 428, 429, 433, 435 
Treasurer’s account balance, 442 
Treasury cash, 419, 428 

Treasury currency, 419, 427, 428 
Treasury deposits, 419, 423, 424, 442 


Unemployment, 464 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 433, 435 
Consolidated monetary statement, 428 
Treasury deposits at Federal Reserve 
Banks, 419, 423, 424, 442 
U. S. Govt. securities: 
Bank holdings, 428, 429, 432, 434, 444, 445 
Federal Reserve Bank holdings, 419, 423, 424, 
444, 445 
Foreign and international holdings, 483 
International transactions, 479 
New issues, gross proceeds, 446 
Outstanding, by type of security, 444, 445 
Ownership of, 444, 445 
Prices and yields, 437, 438 
United States notes, outstanding and in circula- 
tion, 427 
Utility output index, 461 


Veterans Administration, loans, etc., 440, 441, 449, 
450, 451 


Yields (See Interest rates) 








